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An 

Exceptional 

Return 

The  present  yield  of 
over  5%  from  Domin¬ 
ion  of  panada  bonds 
compares  with  an 
average  yield  of 
4.1  5%  from  such 
bonds  during  the  first 
thirty  years  of  this 
century. 

Ceneipondtnet  is  inviltd. 

A.E.AIVIES&CO. 

LIMITED 

Butinmtt  Ettmhlhhud  /4lf 
Tarenl*  MONTREAL  New  Yark 
VMHMwar  VIctarla  LanAan.  Eng. 

BJC7pAPER  MILLS 
TO  BENEFIT  FROM 
CARTEL  BREAK-UP 

Have  Suffered  Materially  From 
Swedish  Competition  in 
Newsprint  Market 

EFFECTS  NOT  YET  FELT 

Bureau Th®  Klnanelal  Tlwr* 

V'aDcouver. — -  Roported  dissolution 
of  the  Swedish  pulp  and  paper  cartel 
was  welcome  news  on  the  Pacific 
f  oast,'  for  British  Columbia  mills 
have  suffered  considerably  hy  the 
competition  of  Swedish  newsprint. 

The  effects  of  the  reported  disso¬ 
lution,  however,  have  yet  to  manifest 
themselves.  Operators  point  out 
that  the  new  development  may  re¬ 
sult  In  the  independent  Swedish  com¬ 
panies  further  cuttins  prices,  al¬ 
though  some  doubt  is  expressed  as 
to  whether  this  could  be  done  un¬ 
less  the  companies  were  prepared  to 
take  heavy  losses. 

About  50|h00  tons  of  Swedish  news¬ 
print  has  been  Imported  by  Pacific 
coast  consumers  during  tbe  past 
year,  and  it  is  said  lha.t  this  com¬ 
petition  was  largely  responsible  for 
the  recent  cut  in  new.sprint  prices 
announced  by  Powell  River  Com¬ 
pany  and  Pacific  Mills  of  theCrown- 
Zcllcrbach  Corporation. 

Meanwhile  some  Interest  has  been 
aroused  in  the  negotiations  now  pro¬ 
ceeding  for  tbe  acquisition  of  some 
7.000,000,000  feet  of  timber  in  the 
Qtiatsino  district  of  A’ancouver 
Island  by  a  syndicate  said  to  include 
(  rown-Zellerbach  Corporation  and 
the  Los  Angeles  Times  and  San 
Francisco  Chronicle,  two  of  the  lar¬ 
gest  paper  consumers  on  the  coast. 
The  timber  is  now  hfld  by  Falk  Cor¬ 
poration  of  Milwaukee,  Wis.  It  is 
reported  that  the  syndicate  plans  to 
take  over  the  Vancouver  Kraft  Mills 
at  Port  Mellon.B.C.,  and  there  manu¬ 
facture  pulp  from  the  Quatsino  pulp- 
wood  and  export  the  pulp  to  Crown- 
Zellerbach  mills  in  the  United  States. 

I  Index  on  Back  Page 


]  j  At  the  Lookout  j 

SOUND  REASONS 
FOR  PROSPECTS  OF 
BETTER  CONDITIONS 

_ _ 9 

But  Heads  of  Bank  of  Montreal 
Do  Not  Predict  Quick  Solu¬ 
tion  of  Problems 

GOVERNMENTS  WARNED 

Need  For  Careful  Spending  of 
Public  Funds  —  Return  of 
I  Premier  Bennett  is  Awaited 
i  With  Much  Interest 


Proposal  to  Adapt  National  Loan  Plan 

To  Facilitate  Sale  of  Provincial  Issues 


The  success  of  the  National  Ser¬ 
vice  T-oan,  in  which  the  National 
(ionimittco,  composed  of  representa¬ 
tives  of  the  govcrnnicnl,  hankij,  a:id 
the  investment  hanking  houses, 
'  played  such  an  iniporiant  part,  is 
I  responsible  for  the  stiggcstion  that 
jthe  same  idea  be  employed'  in  con- 
:  nection  with  necessary  financing  to 
i  he  done  by  province.s.  It  would  be 
i  necessary,  of  course  'lo  modify  the 
I  plan  to  meet  different  conditions,  bin 
the  success  of  the  recent  campaign 
would  seem  to  Justify  the  belief  that 
provincial  organizations  in  which 
provincial  governments,  the  hanks 
and  local  invesimeni  banking  con¬ 
cerns  would  participa'fc  would  like¬ 
wise  prove  an  important  factor  in 


I  the  success  of  provincial  financing. 

While  prevailing  financial  condi- 
|fions  continue  the  governments  must 
expect  lo  do  their  borrowing  in  <  an- 
lada.  Provincial  organizations  along 
;  the  lines  indicated  would  gi\e  invest- 
j  ors  confidence  because  the  co-opera- 
i’ion  of  the  hanks  would  indicate  that 
they  had  agreed  as  to  the  necessity 
I  for  borrowing.  ,\t  the  same  time  it 
!  would  be  possible  lo  organize  a  cam- 
I  paign  which  would  result  in  jilacing 
these  very  desirable  investments  in 
the  hands  of  many  people  who  have 
!  not  berij  bond  buyers  and  w  ho  would 
I  benefit  hy  an  opportunitj  ‘m  put, 
I  their  money  into  ii  government  sccu- 
I  rity  returning  a  very  atlraciive  rate 
I  of  interest. 


AMALGAMATION  OF  LOAN  COMPANIES 
NEWSPRINT  MILLS  STRONGLY  OPPOSE 
IS  LONG  WAY  OFF  DEBT  CONCESSIONS 

Difficulties  in  Bringing  Big  Group  Have  Already  Sacrificed  Much  ' 
Together  Believed  Almost  To  Help  Western 

Insurmountable  Borrowers 


PRICE  WAR  DEVELOPS 


SOCIALISTIC  DEMANDS 


Canadian  Mills  Meet  Further  Farm  Organixations  Would  Have 
Cuts  by  U.  S.  Operators —  Principal  Reduced  as  Well  as 
Have  Material  Advantage  in  Interest  Deferred — Proposal  is 
Premium  on  U.  S.  Funds  Confiscatory  ^ 

Indications  that  the  fight  for  ton- 1 " t'lnnncfni  i  imr* 


Thn.'ic  who  followed  the  procccd- 
I  ings  of  the  annual  mcc'ung  of  the 
I  Bank  of  Montreal  in  tlic  expectation 
that  they  would  find  support  for  op¬ 
timistic  hopes  of  an  early  return  of 
that  prosperity,  the  end  of  which  ■was 
marked  hy  the  collapse  of  the  s'rock 
market  two  years  ago,  would  he  dis¬ 
appointed.  However,  in  the  addresses 
of  the  president.  Sir  (.'harlcs  Gordon 
and  .lackson  Dadds,  joint  General 
Manager,  there  was  nothing  to  dis¬ 
turb  that  confidence  in  tlie  coun¬ 
try's  future  which  is  so  well-founded 
on  any  s'tudy  of  Canada’s  economic 
history.  Not  only  is  the  pre.sent  de¬ 
pression  much  less  acute  than  other 
depressions  whieh  have  been  suc¬ 
cessfully  passed,  lull,  in  many  res¬ 
pects  the  country  is  in  a  much  better 
position  not  only  to  meet  the  exis't- 
ing  situation,  hut  lo  build  that  new 
prosperity  whicli  htis  inevitably  fol¬ 
lowed  other  periods  of  hard  times. 

Among  the  favorable  factors  refer¬ 
red  lo  migh’r  he  mentioned:  the 
greater  accumulated  wealth  of  the 
Canadian  people,  the  strength  of  lite 
Canadian  hanking  system,  the  rela¬ 
tively  moderate  expansion  of  indus¬ 
trial  facilities  in  more  recent  years, 
the  ostahlishmen'c  of  new  maniifae- 
t tiring  concerns  under  a  protective 
tariff  policy,  the  xvider  adoption  of 
diversified  farming,  the  constructive 
efforts  to  meet  the  debt  situation  in 
Europe,  and  more  defini'te  indirations 
of  the  existence  of  great,  undevelop¬ 
ed,  natural  wealth.  The  many  prob¬ 
lems  which  have  been  bequeathed  to 
us  by  the  Great  IV'ar,  and  which  still 
have  to  be  solved,  were  not  ignored; 
hut  there  was  no  dqnht  indicated  as 
to-  our  ability  to  successfully  w'ork 
out  these  problems  by  tested,  proven 
methods,  file  necessity  for  the  careful 
handling  of  puhiic  oxpendittires  hy 
federal,  provincial  :tnd  municipal 
governments  being  particularly  em¬ 
phasized.  Rtisincss  men  and  invest¬ 
ors  will  find  the  addresses,  which 
apficar  on  page  ('■,  of  unusual  interest 
and  value. 

¥  -Y-  -Y  » 

The  return  of  Premier  Bcnnett^lS 
being  awaited  with  great  intere“sf, 
not  only  because  he  Is  the  main¬ 
spring  of  the  government  machine  at 
Ottaw'a,  hut  because  of  his  activities 
during  his  visit  to  London  and  dis¬ 
cussions  at  No.  10  Downing  Street. 
.\iDong  the  maVter.s  in  which  it  is  in- 
f Continued  on  page  7.) 

Supertest  Earnings 
In  Excess  of  1929 

Poronto  Bureaa  The  FlBaaelal  Ttmce 

Toronto.  —  The  Financial  Times 
is  advised  that  earnings  of  Supertest 
Petroleum  Corporation  for  the  year 
ended  December  31st  next  will  total 
somewhere  between  those  of  1020, 
when  $47,'>.000  profits  were  sliown, 
and  $501,000  earned  in  1030. 

The  company  has  enjoyed  a  sub¬ 
stantial  increase  in  sales  this  year 
over  all  previous  records,  but  the 
ratio  of  profits  has  been  slightly 
lower.  The  management  have  main¬ 
tained  a  carefully  planned  program¬ 
me  of  expansion  in  otitlets  during 
1031.  as  in  former  years. 


BENNEH  FAVORS  TURNOVER  TAX 
CONSOLIDATION  OF  NOW  CONSIDERED 
EMPIRE’S  CREDIT  BY  GOVERNMENT 


’  nage  in  the  newsprint  industry  is  on  ''innipc?.  While  no  official  aii- 
.  ,  .  t_  noiinccmrnt  has  hern  made  repre 

IP  earnest  arc  provulerl  bv  the  nn-i, r  ,i  .  , 

*  •  sentins:  the  views  of  tim  mortgage  i 

nounrements  during  the  past  week '  and  loan  rnmpanie.s  licre.  it  is  | 
hy  Great  Northern  Paper  Co.  and  In- 1  known  that  these  insf  ituliunr-.,  or! 


More  Practical  Than  Dream 
of  an  Imperial 
Pound 


FOR  EMPIRE  BANK 

Ottnnn  Burma  Tbr  Flnnnrlnl  Ttmrs 

Ottawa.  —  There  is  considerable 
interest  in  Premier  Bennett's  ref¬ 
erence  while  in  England  to  the  pos¬ 
sibility  of  consolidating  tlic  credit 
of  the  British  Empire  for  economic 
co-operation.  To  use  his  own  words 
as  cabled;  “that  while  the  dream 
of  his  youth  of  an  ‘Imperial  pound’ 
might  not  now  be  practical,  he 
looked  forward  to  a  movement  to 
consolidate  the  credit  of  the  Em¬ 
pire a  clearing  house  which  might 
he  free  of  the  vicissitudes  of  for¬ 
tune  which  now  beset  ijs.” 

There  is  certainly  a  movement  of 
thought  at  Ottawa  towards  the  for¬ 
mation  of  a  Bank  of  the  British 
Empire.  Mobilization  of  the  gold  re¬ 
sources  of  the  countries  of  the  Em¬ 
pire  is  regarded  as  meaning  the  re¬ 
habilitation  of  silver  and  many  au¬ 
thorities  claim  that  such  would 
give  an  immeasurable  impetus  to¬ 
wards  the  restoration  of  normal 
conditions. 

A  year  ago  Mr.  Bennett's  journey 
to  England  left  the  impression  that 
Empire  co-operation  had  suffered 
somewhat — at  least  that  is  what  his 
critics  argued.  But  the  reverse  is 
the  criticism  to-day.  The  dream  of 
complete  Empire  co-operation  seems 
to  he  regarded  as  nearer  realiza¬ 
tion. 

BAroiLTOMDUCE 
MONTREAL  OUTPUT 

New  Refinery  Operating  At  Ca¬ 
pacity  to  Date — Benefits 
From  Texas  Crude 

The  refinery  of  the  B.A.  Oil  Com¬ 
pany,  at  Montreal,  has  been  operat¬ 
ing  at  capacity,  but,  due  to  curtail¬ 
ment  of  business  in  the  Eastern 
provinces,  it  is  likely  that  a  reduc¬ 
tion  will  shortly  be  put  Into  effect 
The  company  has  been  able  to  bene¬ 
fit  materially  from  its  ability  to 
transport  its  crude  oils  from  its 
East  Texas  fields  where  they  have 
very  largo  potential  producers  from 
which  they  derived  during  the  quar¬ 
ter  ended  September  30th.  400,000 

barrels  of  oil. 

The  company  is  not  at  the  disad¬ 
vantage  of  having  to  pay  for  this 
oil  in  American  funds.  Of  course, 
shipments  from  this  field  lo  their 
Montreal  refinery  will  be  stopped 
for  the  winter  months 


Greater  Yields 
from  Investment  Dollars! 

VVe  recommend  the  purchase  uf  the  following  senior 
securities  of  companies  engaged  in  the  development 
of  our  natural  resources  or  in  the  Dominion-wide 
distribution  of  essciilial  [iroducts. 

tlANADA  NORTHERN  POWER  CORPORATION  -  .5%  Bomit 
Maturing  195.3,  to  yield  about  6,25% 

POWER  CORPORATION  OF  C  ANADA  -  Uebrnturr# 

Maturing  1959,  to  yield  about  6,7  '5% 

McCOLL-FRONTENAC  OIL  CO.  -  6%  First  Mortgage  Bond# 
Maturing  1949,  to  yield  about  7% 

• 

Prices  on  application 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebee  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  .‘'askatoon  Calgary  Victoria  Vaneouver 


Falling  Revenues  Result  in  Ef¬ 
forts  to  Create  New 
Income 

NOThInG  DEFINITE 

Ottnwn  Barrnu  The  Flimnrlnl  Time* 

Ottawa.  —  There  is  a  possibility 
that  the  Dominion  Goierunirnl  may 
abandon  the  four  per  cnl.  salc.s 
fax  in  favor  of  a  two  per  cent, 
turn-over  tax.  M'hen  the  former 
■^’as  imposed  it  was  onh  after  long 
deliberation,  fhc  altern.iihe  turn¬ 
over  tax  finding  considorahle  favor. 
However,  it  was  thought  that  tlie 
.sales  lax  would  he  satisfactory 
from  a  revenue  point  of  \iew  with¬ 
out  introducing  a  new  Je\\  with  at¬ 
tendant  disturbance  to  hii.'^iness. 

The  revenue  from  the  .-.ales  lax 
has  not  been  so  large  as  was  ex- 
peefted,  trade  conditions  being  re¬ 
garded  as  the  cause,  and  one  view 
Is  that  a  turn-over  tax  would  bring 
probably  30  per  cent,  more  into  the 
Dominion  treasury.  A  turn-over  fax 
■w'ould  operate  at  all  stages  from 
the  producer  of  raw  material  fn  the 
consumer. 

The  sales  tax  was  one  per  cent, 
when  the  Bennett  Government  came 
info  office.  It  was  raised  to  four 
I  per  eent.,  wtih  fhc  cxpeiiation  that 
j  it  would  create  a  revenue  of  about 
I  $100,000,000.  .At  the  presrnt  rate  of 
!  revenue  the  tax  ■will  on!'  hrtng  in 
I  about  $60,000,000. 

•At  present  there  Is  no  definite 
assurance  that  there  will  be  a 
change  from  the  present  method  of 
taxation,  but  it  is  in  prospect. 

The  turnover  tax  has  ;.l ready  been 
I  widely  discussed  in  fradi  circles,  and 
‘the  only  reason  for  reviving  if  at  fhi.s 
time  would  seem  to  he  the  Govern 
ment’s  predicament  in  finding  addi¬ 
tional  revenue.  Previously  w  hen  the 
decision  was  made  to  increase  the 
sales  tax  rather  than  adopt  a  new 
fax  the  attitude  was  that  the  exten¬ 
sion  of  any  existing  taxing  system 
was  to  be  favored  ahead  of  an  intro¬ 
duction  of  any  new  taxing  system. 
It  would  he  unfortunate  If  it  were 
found  necessary  to  now'  impose  on  a 
struggling  business  community  a 
new  and  ponderous  form  of  taxation 
— but  there  is  no  evading  Ihe  neces¬ 
sity  for  increasing  the  national  in¬ 
come. 

Biltmore  Hat  Year 
To  be  Satisfactory 

Toranto  Burma  The  Flnnnrlnl  Time*  I 

Toronto.  —  While  the  complete 
figures  are  not  yet  available,  it  is 
understood  from  reliable  sources 
that  the  fiscal  year  just  closed,  of 
the  Biltmore  Hal  fompaiiy  has! 
been  entirely  satisfaeinr.' .  The  fi- ' 
nanctal  statement  will  shortly  make^ 
its  appearance  and  will  show  the 
company  to  have  experienced  good 
business  througho  it  the  year  and 
should  reveal  a  sound  financial  po¬ 
sition. 

While  officials  are  reticent  about 
commenting  on  the  imtlook  for  tlie 
ensuing  year.  Ihe  tariff  protection 
given  hat  manufacturers,  and  the 
heavy  discount  on  Canadian  funds 
should  xvork  to  the  advantage  of 
Canadian  hat  manufacturers.  This 
eompany  has  been  recently  making 
a  drive  for  business  on  Brock  hats 
for  men.  whieh  .sell  at  a  good  aver¬ 
age  price  for  a  high  grade  felt  hat 
and  the  response  to  this  drive  has 
been  entirely  satisfactory,  accord¬ 
ing  to  advices. 


ternational  Paper  Co.  of  a  price  of  |  some  of  the  more  potent  ones  at  1 
$.53  a  ton  de’ivered  in  New  'Sork.i  least,  are  prepared  to  offer  stern! 
and  the  statement  by  officials  ofj  resislanee  to  proposed  legisl.alive  i 
Canadian  mills  that  this  cut  will  he  |  a, up,,,)  men  Is  whieh  would  increase ; 
ttifh  i  the  powers  provided  lAir  in  the  stal-' 

It  is  significant  that,  with  Ihe  higj|](ea  creating  (he  debt  .adiuslnient 
advantage  enjoyed  hy  the  majority  i  pnard.s  in  tho  different  western  i 


It  is  significant  that,  with  Ihe  hig|,,(es  erea 
advantage  enjoyed  hy  the  majority  i  poard.s  i 
of  t.'anadian  operators  liv  reason  of  [  provinces 
the  substantial  prcniiuin  on  Ihe  .\ine-|  Already 
rican  dollar,  llie.v  can  afford  In  re-  f|,,enee' tl 


Balance  your 

Investment 

Holdings 

Evert  inv»stm»nt  p"r*- 

folto  «honI<l  haw*  *  pro- 
par  illvaralflcatlon  rf  *•- 
ourittes,  and  *v*ry  tnv*st'T 
should  have  «  definite  In¬ 
vestment  policy  to  suit  his 
own  particular  r*qulr*ment.«. 

We  have  prepared  e  chart 
that  win  Rssi.sf  you  In  ar. 
rivlne  ot  a  d*flnU»  Invest¬ 
ment  policy,  best  suited  fn 
your  position. 

This  chart  will  show  Just 
what  percen'ag*  of  various 
types  of  securities  you 
should  hold 

tVe  will  gladly  mail  a  cop-/ 
to  Investors  without  ohltga- 
tton 

H.  R.  BAIN  &  CO. 

I  IMITED 

Investment  Bankers 
Atl.***  Building  -  Toponfo 

Adelaide  Wins 


Already  tlie  first  alleiiipt  to  in 
fliienee  the  legislature  in  Hus  con- 


main  on  the  defen.sive  and  meet  any  nection  has  been  ma.Ie  hv  the  <’nil- i  A  RNIIPM  A  f  TAII^F 
cuts  in  price  ;,s  they  .m  e  made  by  pf|  Km  iner.s  of  Maiiiioha  which  this  i /llill  VlXlTlrtL  L/lUJL 
the  F.  S^.  miils.  On  the  other  hand,;  have  circulated  peiilion.s  ask-i  ,  i  miiftis'i 

if  they  care  to  go  out  for  a  greater^  ins  that  enlarged  powers  ,on-  I  l|W|dl/  Id  AKNinil* 
tonnage,  they  lan  take  the  offensive ;  fp,.,ed  upon  the  tribunal  In  Hiisi  LiVrlfljlA  LdillAlllllU 


and  underquote  Ihe  .American  opera-  province  which  w..iild  permit  it  "to  I 
tors  hy  rca.son  of  the  greater  returns  ;  coinrel  ad.iusiments  on  a  f.oir  and  | 

on  their  production.  One  of  Ihe  equilalde  basis. 

larger  Canadian  operators,  with  a  The  chief  eonteniioii  of  the  Fnit- 
hig  bond  issue  mierest  on  which  islpri  Farmer.^  of  .Manitoba  is  that  the 
pa.vable  in  1  .  '  unds.  i.s  not  so  debt  adiuslnient  hoard  siioiild  lie 

favorably  situated  as  the  otlier.s,  vested  with  diseretloii  to  reduce 
which  have  only  their  sulphur  .sup-  principal  and  intimest  in  case;- 
plies  to  pay  for  in  the  Slates,  the  where  this  lias  been  shown  to  tie 
post  of  whieh  is  negiigihle  when  the  nceessarv. 

heavy  premium  on  their  exports  The  executive  of  the  Fniied  Far- 
aeross  Ihe  line  are  taken  into  eon-;  mers  of  i  anada  will  meet  in  the 


LOWER  EARNINGS 
JAMAICA  PUBLIC 


The  chief  eonteniioii  of  the  Fnit-  - . — 

ori  Farmers  of  .Manitoba  is  that  the  Heavy  Raiiv;  Affected  Irri^p- 


h  diseretion 
and  interest 


lioiild  lie 
to  reduce  ■ 


lion  and  7  ransporlation  Ser¬ 
vices  of  Company 

POWER  SALES  HOl-P 


sideration. 

That  any  eomprehensive  merger  ini 
the  newsprint  field  in  Canada  is  yet 
a  long  way  off  it  is  agreed  hy  many  | 
in  rlose  toueh  with  conditions  in  thei 
industry.  Fmphasis  is  placed  on , 
the  many  diffieullies  that  must  he; 
eneounfered  in  any  endeavor  to; 
bring  together  a  group  of  eompanies 
with  widely  divergent  capital  strue-! 


f tires;  some 


well-estahlished 


sales  outlets  and  theit  mills  nperat-.  j 
ing  at  a  mueli  higher  rapacity  than 


near  future  to  discuss  among 
H  ontinued  on  page  t.t 


BREWERIES  TAX 
WOULD  CUT  INTO 
NARROW  MARGIN 


It  is  a  comparatively  easy  Additional  Levy  Could  Only  Be  today’. 


H'‘'  nediiced  earniilg.?  for  .lamii 
it  her  I  piiio  j|.  Service  Ltd.  reported  for  tl'' 
montlis  of  September  and  Oct  il'er 
have  been,  it  is  understonii  from 
sources  close  to  Ihe  company,  lar 
gel>  due  lo  ahiiormally  hCcOvy  rain 
which  have  affected  rovemies  of  Hie 

Ol'nmpany  hnlh  from  its  irrigalio-i 

and  Iramsportat ion  service.s.  Light 

and  power  business  has  been  well 

^fAI  despite  the  fact  that 

llll  has  been  feeling  the  effects 

’  i  of  the  depression  although  not  a,^ 
I  keenly  as  the  majority  of  countries 


matter  to  wfirk  out  an  equitable  basis 
for  a  merger  of  two  operators,  but, 
when  it  romes  to  a  larger  group,  the 
difficulties  'nxolved  are  increased 
out  of  all  proportion.  Another  bar¬ 
rier  to  a  merger  involving  all  of  the 
ft'onfiniird  on  page  7.1 

GOODYEAR  TO  SHOW 


Taken  Care  of  By  Hitcher  Operations  of  the  company  outside 

p  .  »  p  ui'  '  1"^  Kingston  continue  to  show  some 

rnces  to  rUDllc  j  expansion  with  the  agricultural  dt' 

-  triets  of  the  island  absorbing  more 

SHAREHOLDERS’  POSITION  i  and  more  power  and  Irrigation. 

_  ^  .  under  normal  conditions,  requiring  a 

Although,  as  previouslv  pointed  i -''fpafiil.x  growing  volume  of  energy, 
out  in  The  Financial  Times,  the  ’.•ho  effects  of  the  heavy  rains  on 
threat  of  added  taxation  on  beer  hy  irrigation  and  transportation  ser- 
the  province  of  Quehee  is  no  reason  'ires  are.  of  course,  only  temporary, 
whv  the  ffioek  of  National  Breweries  and. with  a  return  to  normal  climatic 
Ltd.  should  be  thrown  overboard  hv  conditions,  operating  results  of  ih. 

1  investors,  it  is  stated  hy  interests  |  company  should  make  ,q  hefter  shov. - 
I  close  to  the  company  that  any  such  j  tnp- 

action  h.v  the  provincial  government  i  1*  uo'iahle  fact  that.  des;c|c 


niHfnPlinC*  be  thrown  overboard  hy  conninons.  operating  resuns  oi  .n. 

Ill  Vlllr  llir\  r  AKWI' II 1 '"'’cstors.  it  is  stated  hy  interests  ,  company  should  make  ,q  hefter  shov. - 
UilllJllil/  close  to  the  company  that  any  such  |  tnp- 

-  action  h.v  the  provincial  government  i  D  is  a  iioiable  fact  that.  des;c|c 

To  Make  Good  Showine;  in  Face  would,  of  necessity,  have  a  material  '  Ihc  contraction  In  enrnln.es  during 
of  cffec’t  upou  operafioHs  of  the  com- ,  ^eptemher  and  October,  both  gros.-j 

Of  Condition!,  and  Inventory  ,,3  products  i  and  not  for  the  I2  month  period 


Write-downs  l  to  the  public.  ;  ended  October  still  remained  su'i- 

I  -  j  At  the  present  time  taxation  ah-  of  last  year. 

Toronto  Bare,. H  The  Fionneioi  Time*  I  gorbs  about  46%  of  the  gross  reve-  !  ,,  I  VTI  \  I.< 

annual  statement  breweries  In  Quebec,  and,  as  FIKITI  IE  I.  A  F.  EXTEM  ... 

of  Good>car  Tiro  anu  Rubber  to.,  ^  result,  the  companies  are  operat-  Halifa.\.  I’urlher  extension  i»f 

which  will  cover  the  fifteen  months  jjjg  very  narrow  margin  of  pro-  the  telephone  system  of  Maritlim 

ended  De.cemhc-r  31  sf.  will,  it  is  un-  fj(_  thus  depending  upon  lurnovtir  '  Telegraph  and  Telephone  <  o.  is  in 

derstood.  show  that  during  a  period  fpr  reasonable  earnings  on  the  in-  dicated  in  the  announced  acquisi 

of  severe  depression,  notably  in  the  |  vested  capital.  .Any  increase  in  taxa-  Hon  hy  the  company  of  the  Bai 

motor  car  industry,  the  company  has  tion  would  logically  have  to  he  met  '  ringlon  Tow  nshlii  Telephone  Lh 

earned  regular  dividend  require-  by  an  increase  in  prices  to  the  dis- I  and  the  .\evv  Boss  Telephone  t  o. 

inents  fully.  These  results  are.  des-  tributor  and  the  consumer,  which.  '■ 

pile  the  fact  111.11  write-offs  are  a.gain  under  existing  conditions,  would  cer-  r,  i 

nece-ssary  fo  allow  for  Hie  decrease  tainly  result  in  a  serious  con'iraction  Montrc.il  Savings  Bank 
in  value  of  inventories,  due  to  fur-  in  consumption.  Hence  the  brew-  Maintains  Cash  Bonus 

ther  price  declines  In  crude  mate-  cries,  in  fixing  flic  new  price  level 

rials  during  Ihe  period  under  re- 1  would  be  forced  to  anticipate  any  t^liareholders  of  Hie  Montreal 

view.  Write-offs,  however,  will  not  consequent  redurtion  in  turnover  <  i’ty  ami  Di.'^lviet  Savings  Bank 

he  nearly  so  heavy  as  they  were  at  and  consider  prices  above  the  level  will  lie  gialifieil  at  the  an- 

the  close  of  the  last  fiscal  year.  lueluanv  indicated  bv  the  higlier  nouneemeni  during  Hie  past 


and  the  .\evv  Boss  Telephone  t  o. 

Montrc.il  Savings  Bank 

Maintains  Cash  Bonus 


the  close  of  the  last  fiscal  year.  jaeluany  indicated  by  the  higlier 
During  Ihe  |iast  week  ilir  i  pgiilar  j  taxes  in  order  to  offset  llie  eonirai  - 
dividends  were  declared  of  .<1.25  on  j  tion  in  sale.':,  and  Ihe  effect  of  the  | 
the  eoniinon  ■■-hares  of  the  eompanvjtax  would  thus  be  compounded  to: 
and  I’v  per  i  enl.  on  the  p,-cferred  j  the  consuming  puhlie. 


stock,  both  pa.vable  on-.Iannary  2.  to 
shareholders  of  record  Deeemiier  !5. 


It  is  pointed  out  that  sale.« 
eomuanv  this  year  Jo  date  havi 


•A  cash  'nonus  of  $3,50  a  share  was  on  ,t  lower  scale  than  in  l't:bt  and 
paid  on  the  common  slock  at.  the  end  Hi'i*  a  further  decline  is  looked  foi 


-  'n  officials  in  the  year  1032.  Ihe 

Survey  Shows  Vacancies  ■''■"h  hnsiness  this  year  wliieii. 

m_4  LI*  u  t  .  r\ef  Ironi  an  earnings  point  of  view,  wa.- 
Not  High  Toronto  Offices  i  ,,^,.^entunied  hy  the  necessity  of  the 
Toronto,  —  .A  recen'i.  survey  of  3''  I  breweries  absorbing  a  t'V  increase 
office  bnildings  in  Toronto  indicated  ;  in  the  sales  tax  brought  dow  n  in  the 
that  vacancies  amounted  to  only  I  ferier.ul  budget  is  no'i  serious 
10.12  per  eent.  Ten  per  cent,  is  con-  j  under  existing  rirciimstanres,  ' 

sidered  normal  in  cities  with  a  _ 

population  of  three-quarters  of  a  * 
million.  The  survey  for  the  month 
of  .May  this  year  showed  vaeaneles  : 
at  P.83''e,  while  in  May  lasft  year  they  i 
stood  at  6.!fl';c.  Building  underway 
of  11.30, 


t^hateholders  of  the  Montreal 
'  i’ty  ami  Di.sliict  Savings  Bank 
will  lie  gialifieil  at  the  an- 
nouneemeni  during  the  past 
week  hy  direclors  of  the  in¬ 
stitution  that,  in  addition  to  the 
regular  utiarlerly  dividend  of 
<3  a  sliHi'o  on  tlic  .s’loek,  a  ^ash 
bonus  of  51  a  share  ha.s  heen 
derlarcd.  In  tuu^s  title  th'' 
present  when  so  many  divi¬ 
dends  are  tieing  ouiiited  or  re¬ 
duced.  a  easti  lionus  is  doubly 
aeeeplalile.  Tlie  dividend  ami 
bonus.  wTiieii  is  the  satue  as 
was  paid  in  I13U.  ^  nayable 

on  .lanuary  2nd.  1132.  to  share¬ 
holders  of  reeord  Decemher 
15lh. 


Canada  — 

The  Best  Investment  for  Canadians 

Man.v  Canadian  government  and  high 
grade  municipal  bonds  are  described  in 
our  ne'w  Bond  liist.  Yields  range  from 
{)%  to  6%. 

An  outline  of  factors  affecting  the 
current  economic  and  financial  outlook, 

•  which  is  included,  also  will  be  found  of 
interest. 

Write  for  this  List  toda\. 

Wood,  Gundy  &  Company 

Idmited 

ToroTit/»  Montreal  Winnipeg 

Vancouver  New  York  •  London,  Eng. 


Security  for  Savings 

Afforded  bv  Canadian  Government  Bonds 


The  highest  degree  of  safety  is  offered  by 
Government  Bonds,  secured  by  the  credit  and 
taxing  power  of  the  Dominion  of  Canada.  They 
form  a  considerable  proportion  of  the  revenue- 
producing  assets  of  Bank.s  and  Insurance  Com¬ 
panies,  and  are  the  basic  investment  of 
Trustees  and  Executors. 

Dominion  Government  and  (iovemment -guar¬ 
anteed  Bonds  are  readily  marketable  Pr^nt 
\delds  are  the  highest  obtainable  in  many  years. 

We  shall  be  pleased  to  .submit  offerings  upon 
request. 


Royal  Securities  Corporation 


244  St.  Janie#  Street 
MONTREAL 


.330  Bay'Street 
TORONTO  2 


Halifa,  Saint  John  Queher  Ottair#  Winnipeg  Vanooueer 
Charlottetown  Hamilton  Reaina  Calgary  F<lmonton  Victoria 
St.  John>.  NfW  New  York  London,  Eng 


THE  nNANCIAL  TIMES,  MONTREAL.  DECEMBER  11,;  1931 


Whh  more  than  690  Bnmchea 
in  Canada  and  Newfoundland, 
with  office#  in  the  financial 
centrea  of  Great  Britain,  the 
United  States,  Prance  and  Mex« 
ico,  and  with  bank  corresMn- 
dents  everywhere,  the  Batik  of 
Montreal  is  world-wide  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OP  #750,000,000 


SEGREGATION  PUN 

OF  INTERNATIONAL  nprpmbrr  7fh.  nine  months 

va  IIS  aasaBaissa>v«<«»«  srhcdulo.  the  first  of  the 

ADDDAVliD  AT  MlTliT  generators  in  the  $30,000,000 

ATf  fllffljlJ  rtl  Iflljljf  h}dro-cloctrie  development  at  Safe 

Harbor  went  into  seeviee.  The  ini- 
— Z  .  _  lial  delivery  of  pnwer  was  to  Balti- 

Water-power  Properties  to  Be  more. 

Transferred  to  Subsidiary  This  week  another  42,500  horse 

power  generator  will  go  info  op- 
wompaiues  oration  at  Safe  Jlarbor.  .Inst  after 

iM  1  iwfc-  D/M  i/'v  generators  of 

IN  LINE  WITH  POLICY  this  size  will  be  ready.  The  Safe 

-  Harbor  development,  whieh  is  an 

anticipated  increase  for  farms  is  Aldred  enterprise,  has  already  heen 


Safe  Harbor  Development 
Operating  12  Months  Ahead 


Water-power  Properties  to  Be 
Transferred  to  Subsidiary 
Companies 


IN  UNE  WITH  POLICY 


NEW  SUBSIDIARY 
FOR  UTILITIES 
ORGANIZATION 

Utilities  Power  and  Light  to  Own 
Properties  in  Canada  and 
England 

PARENT  FIRM  IN  U.  S.  ' 


iliif 


is  Aldred  enterprise,  has  already  heen  |  New  York.  --  Utilities  Power  and 
ast  financed,  and  it  begins  operations  Light  Corporation,  Ltd.,  has  been 
na-  with  its  entire  output  sold.  chartered  under  Canadian  laws  with 


At  a  special  meeting  held  last  financed,  and  it  begins  operation 
week  the  stockholders  of  Interna-  with  Its  entire  output  sold. 

tional  Paper  Company  approved  the  I  _ _ _ _ _ 

program  for  the  segregation  of  -Mib- j 

stantially  all  the  water-power  pro-  WCCT  KiIIITFNAY 
perties  in  Cnited  States  now  owned  TTIjljl  IVl/vf  I  tlll/i  1 
or  controlled  by  the  company  Illlf  I  HP 

including  among  others  the  powers  P|/|ILI|V  U/l|  I  llli 
on  the  Hndjon  River  In  the  State  of  1  llvl  IIU  Ifllili  l/ls 

.ICP,  Uir„,ly  hOWN  FAR  1  Q^l 

owned  pri>,)e.rt!es,  with  minor  excep-  l/vffll  1  vlt  X*/%JL 

tions.  are  *o  be  transferred  to  rub-  _ _ 

sidiary  companies,  all  the  stock  of  |  But  Continue  to  Show  p  Substan 
which  will  be  controlled  by  Inter-  »•  i  Bit  •  /-».  d  j 

national  Paper  Company.  The  coni-  i  Margin  Over  Bond 

pany’s  interest  in  the  properties  will  |  Interest 

not  be  (iimlnished  by  thctc  trails-  .  ..  _ 

fers.  but  Its  owner.ship  will  be  MINING  CURTAILED 

changed  from  a  direct  to  an  indirect  _ 

one. 

Those  transfers  will  facilitate  '  «ncouver  Burrau  The  Klnn»clnl  Tl«ei 


CHAIN  LINK 

FENCE 


These  transfers  will  facilitate 
con.summation  of  the  company's  an- 


_ _ _ _ _  a  capital  of  100,000  shares  of  no  par  I 

value  as  a  wholly  owned  subsidiary 

YFQT  irnftTFNAY  «nd  Light, 

TIjiJI  lal/vf  I  Li11<b  1  Corporation  to  own  all  the  slock  of  i 

nn/XPl'TO  fllll  I  I>P  Canadian  and  British  companies 

PROFITS  WILL  BE 

fVAfumf  1  A01  Principal  among  those  properties 

IlllWnI  rllK  IMlI  Greater  London  and  Countie.s 

1  vll  Trust,  Lid.,  of  Ungland,  whicli  con- 

- -  frols  the  Bedfordshire,  Cambridge- 

ut  Continue  to  Show  ji  Substan-  ®hirc  and  Huntingdonshire  Ulectric- 
i  »:.l  Ml..,.:.,  n.,..  Company,  the  Kdnuindsons' 

I  tial  Margin  Over  B  nd  Klectricity  Corporation,  Ltd.,  the 

I  Interest  Reading  Klectric  Supply  i'ompany, 

-  Ltd.,  and  the  Shropshire.  Worces- 

MINING  CURTAILED  tershire  and  .Staffordshire  Electric' 
_  Power  Company  and  their  subsi- 

Vflncouver  Burrau  The  Kinnncinl  TIaies 

,,  ,,,  „  1  he  trust  also  has  substantial  in- 

\  animuver.-  I  rofits  of  West  Koo-  vestments  in  other  Britfch  utility 
nay  Power  &  Light  (  ompany  con-  .subsidiaries-  under 


Our  Braath 


Letters  of  Credit 

for  personal  expenses  or  for  making 
foreign  purchases  arc  issued  at  any 
Branch  of  this  Bank.  They  offer  a  safe 
and  convenient  method  of  carrying  funds 
when  travelling  abroad. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


r  rr  factorte.,  ,ch(x>Is.  tennis  courts, 
ao-ns.  partitions,  manufacture  J  an  1 
erected  complete. 
tTrtre  for  eotalosur  and  ettima'i 

THE  STEEL  COMPANY  OF  CANADA 

I  IMITED 

IIVMILTON  TORONTO  MONTREAL 


nounced  policy  of  nltlniately  scg-c-  Mfnay  Power  &  Light  Company  con-  gystems.  'I'he  subsidiar 
gating  all  its  powe:'  propertic-s  un-  I'niie  to  show  a  siiostantiiil  margin  authority  of  Acts  ol  I 
der  the  control  of  Intern.Uional  over  bond  interest  requirements,  furjjjgj,  eiectricitv  without 
Hydro-Electric  System.  It  was  in  |  but  a  lessening  of  activity  by  Con-  mree  -ire-m  i 

accordcTUce  with  this  policy  that  solidated  Mining  &  Smelting  Com-  i  ondon  extend 

lnternatIon.al  P.aper  .and  Power  Com- ,  Pnnv,  ius  chief  customer,  will  rc-  an j  ',,0^11,  and  serving 

pany  w.ts  formed  in  1  DCS.  and  that  j  suB  in  ower  earnings.  a  population  of  4.500.000  in  England  j 

rmcrnatlonal  Hydro-Electric  S.vstem  |  The  A\  cs  Kootenay  (  ompany  do-  .Scotland  and  one  of  more  than 
wa.s  formed  in  1D2D  and  ncq’.i'cd  !  rends  chiefly  on  the  mining  indus-  j  j,,  Wales 

from  the  Paper  Company  the  .sh.nrc.?  try  for  it.s  market,  and  owing  to  de-  ’  i.i  ■iildilion  to  tlie  itriiK 
of  New  England  Power  As.soci:it|.m  pressed  metal  prices  most  of  the  pan-idi-in  -iff 


to  the  British  proper- 
I'anadian  affiliate  will 


V  to  be  segregated  have  pot  been  com- I  ing  earning.s  of  .$1.S0(i,077  compared  I'.astern 

.'pleted  nor  have  the  fe  mis  as  yet  1  with  $1.1180.580  for  the  previous  I  "'^1’' 

,  heen  .Titled  by  the  respective  boards  year.  Bond  interest,  after  depre-  aiuida;  the_t  anada 

(of  directors.  The  matter  Is.  how-  Liation.  was  earned  7.65  times,  while  !  m  ^ 

hever.  under  consideration  and  an  in-  earnings  for  the  year  were  equal  to  1  j'meton  Tramwais 


•Atlantic  Sugar  Refineries 


S.VI.NT  JOHN  -  N.B. 


General  OfTiccs: — 48.5  ATeGlLL  STREET 
MONTREAL 


.dependent  firm  of  engineers  has  j  to  .$12.36  a  share  on  the  common 
'been  retained  by  the  System  and  iS  |  stock, 
reporting  to  it  upon  the  t;ansac-j  Consolidated  Smelters  own  all  the 
^inn.  common  stock  of  which  there  is  is- 

Thc  inception  of  Tnternationar  sued  $6.112.00ii  and  in  1D30  a  distri- 


Electric  and  Gas  Company  and  , 
Kubanti  Oil  Company  properties  in 
Canada.  , 

The  fluctuations  in  the  pound , 
sterling  and  in  Canadian  exchange  j 
will  have  no  effect  on  the  actual  : 


Serving  Canada's  Baking  Indststry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Fleischmann’s  Baking  Powder 
Fleiscbniano’s  Arkadv  .  Fleischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
'MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  '  Gillett's  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


;  Paper  Company's  policy  of  se.^rc- ‘  j;,  ppr  (.pnt.  or  $016,800  ctfcct,  on  the  actual: 

gating  its  water-powers  was  ndicated  j  „as  paid  on  tlic  lunior  .shares.  This  ''.‘’'’•'‘.."f.  1^'*^  forosn  propertic.s  of, 
in  the  mortgage  securing  its  (C- :  was  the  first  disbursement  to  he  ^  1  ovyer  and  Light 

funding  bonds  issued  in  1025.  This  i  «inre  lO'’-’  The  C-inadian  Pa- - '(PuR  ihc  corporations 

mortgage  cxprcs.sly  provides  for  the  HfrilaMwav  owns^o^^^^ 

’  "clease  of  the  directly  owned  watci'-  I  of  the  $5n(ViOO  of  We.st  Kootenay  officials  of  the  company. 


Head  Office  and  Works 

MONTREAL 


CANADA 


power.:!  of  the  Paper  Company  to  a ,  public'  investment'  .Advance  made  by  the  parent; 

i  directl.v  owned  subsidiary  (the  stock  i  interest  is  almost  entirely  confined  |  properties;, 

I  of  the  direcUy  owned  subsidiary  to  ;  jj,p  bond  issue.  'have  been  made  on  a  dolliir  basis.; 

I  be  pledged  under  the  mortgage),  and ,  ponds  out.sVaiuiing  total  $6.5Ch.-  of  the  Briti.sli ; 

specifies  the  eonditions  under  which  i  ppp  j.<,g,ip  „f  .5'  per  cent,  first  <'oniranies  have  l>een  carried  lo 

the  assets  of  the  direet  or  Indirect :  offered  in  March, ! re-invesled  in  exten- ; 

subsidiary  may  be  sold.  The  P'an  •  „gp,|  ,0  redeem  out- i additional  properties.  | 

approved  by  the  stockholders  con- :  bonds  totalling  $2.186,353. 1 I’®"''"'  and  Light  c.irpora-l 

,  templates  a  release  of  these  proper- p  ,pfp  ,j,p  PP,j,g,P^P^ion  tion  is  in  a  position  to  continue; 
Ties  from  the  refunding  mortgage.  ^^^,p,.  .levclopment  at  Corra ; it  was  announced  .some 

most  of  them  under  the  '  I  inn  ,  weeks  ago,  and  probably  will  r  arrv! 

,  p-ovision.  The  lien  of  the  First  and  :  ^  hvdm-electric  project  is  rap-'  ’  i 

Refunding  Mortgage  securing  the  .  ■  ,..„„p,ptio„  .vill ,  ^  ho ; 

oc.  go.d  bonds  of  the  Paper  Com-  ip.noo  hor.se  ’ ‘"rc  of  £10.000  000  in  Great  Britain^ 

pany,  wiU  remain  unchanged  on  the  ^  operating  under  a  head  oyer  a  period  of  five  years,  one  year; 

Hudson  River  powers  and  on  all  of  T _ _  of  which  has  been  comp  eted^  .so 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.X  STE.  MARIE,  Canadai 


Dominion  Textile  Co  f  Liimited 


- MONTREAL - 

Manu/aclurint 

PRUE  PRODUCTS 


.',11  Lines  of  White  and  Grey  Cottons,  Prints,  SheeMnsfv 
Shirtings,  Pillow  Cottons,  Lonccloths,  Cambrlrs,  Pucks, 
Bags.  'Cwills,  Drills,  (piilts.  Bureau  Covers,  Towels  and 
rowplling.  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
V  abries  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


Huds^  River  powers  and  on  all  of  .„.„f  which  has  been  completed,  .so 

the  other  powers,  except  three  pro-  .  ...  ,  K^otenav  will  havei’hat  the  original  plan  callln.g  fo-- 

pcrtio.s  in  New  Hampshire  and  Ver-  powei  stations  oil  the  Koote-  55f'.000,(Ki0  will  be  cpnsiderably  less 

mont  for  which  other  water-powers  at  Ica.st  part  of  the  enUre  | 

horse  po^r.  The  comity ;  to  the  decline  of  sicr- , 

'The  plan  contemplate.s.  nioreover. ; ''ay;  srapted  the  ^  ^ _ o _ _ _ 

:  that  the  company  acquiring  the  pro- i  a  p  '  •  ^  "  inn  rkvv/vatsi  /tvv/vmviBB 

perties.  except  the  three  la.st  men-  1  f  f  IZ  .  PHOWF  ^Y^TFM 

tloned,  ’win'  assume  payment  of  the  !  hOn  horse  power  pro.iect  there  are  I'll 
i  principal,  interest  and  sinking  fundi  aaderstood  to  be  temporarily  ,n  ,  nii/viiTO  nrmi>T  ITO 

of  these  5%  bonds.  ,  abeyanre.  PIIAWO  riinni  IIP 


C.enernl  Salei 
Office: 
WONTREAl; 
730  Canada  Cemci: 
BiUildln:) 


TORONTO 


WINNIPEG 


VANCOUVER 


LOWER  EARNINGS 
FOR  JAMAICA  P.S. 


WINNIPEG  ELECTRIC 
DEFERS  DIVIDENDi 


PHONE  SYSTEM 
SHOWS  SURPLUS 

Manitoba  Telephone  System  Re-^ 
ports  Excess  Earnings  of 
$4,813  to  Date 


ilranch  Office: 
TORONTO: 

1206  Noft^em  Ontario 
Buildins 


October 

Both 


_  '  .  n  ,  n  ■■  I  «  •  I  vvinnlp/g  Bureau  The  Klnant-iul 'JUnir 

Gross  and  Net  Results  Pending  Improvement  in  Cond,. :  ^vinnipeg.-Kurplus  of  the  .Mani 
Down — Months  tions  Directors  Postpone  Pre-  Telephone  Systc.n  f<ir  th' 


Results  Better 


ferred  Payment 


October  earnings  of  .lamaica  Puh- 


Toronlo  Barenu  The  Ffnaiirlnl  Timer 

■I'oronfo. — In  a  letter  received  by 


toha  lelcphonc  Sy.stc.n  for  the 
eleven  mouth.s  of  the  flstcal  year,  hc- 
ginning  Dec.  1.  |!)30,  amounted  to 
$4,S13.  according  to  the  financial  ■<• 


companies  show  declines.  Gross  t  i  minister  of  telephones,  by 

dropped  to  $64,606  from  $67,036  and  . ^'■'’,'11  h-dv.ard  Anderson.  j., 

net  was  off  over  three  thou.sand  to  rd  Winnipeg  Electric,  ap-  surplus  for  October  was 

I  $23,633.  The  12  months  showing  on  ,  following  statement ;  At  | 

the  other  hand  are  still  above  last  'he  Hdioiirned  regular  meeting  of  hc;,,|.  fjgp;,!  yea,-  there  was  a  debt 
year,  gross  figures  indicating  a  ^  diroctor.s  of  \\  innipeg  Electric  '"(i' |  of  $  |  .S57.  bu'i  in  each  of  the  succced- 
OiX)  increase  and  net  between  seven  |  Pj'P'’  held  this  week  the  payment  of  months  there  has  been  a  snuill 
nd  eight.  fho  dividend  for  the  eurrent  quarter  balance, 

f'omporativc  figures  follow:  I  cumulate e  preferred  Revenues  of  the  system  for  the 

19.31  19.90  titeick  of  the  company  was  carefully  .pjeven  month.!  amounted  to  $3,287,- 

GroM^arninri  .sfi7.096  '  con.sidcred  and  It  w-a.s  decided  to ,  pared  with  $3,577,061  for  the 

Su^Vtu:  aTr  charzev  '  flf  l  17.469  i  Z'TuZn  in  '  '''  ^h''  ''P' 

Twelve  Months  .time  being  pending  improvement  injjujg  Cf,r  (Jetober  totalled  $235  258 

%3^0’ i  con't'tions.”  I  against  $294,081  in  Scpicmner, ’and  , 


DOMINION  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


ir)3o  of  the  rompany  was  eleven  nionth,s  ainounlcd  to  $.^,287,- 

ron^idernd  and  it  was  decided 

:  nostnone  navment  of  same  for  thei,....,,^  _ _ _  ^  _ _  risi_  _ _ 


Gross  earnings  .  .  . . 
j  Net  earnings 
I  Surplus  after  charges 


.t«33.’20  $R2?>.379 

342,330  334,616 


?r'469  P'''5''Pune  payment  of  same  for  the  j  ga„j(i  period  a  year  ago.  The  reve- 
I  time  being  pending  improvement  injrjup  for  Getobe;'  totalled  $235,258, 
conditions.  I  against  $294,081  in  Scpicmner,  and 

Among  the  reasons  actuating  the :  5;323.631  in  Getober  Inst  voar.  Kv- 


fTEVB  OFFiru  1-  BORkS  RRAyUH 

Ijichiae  Locks  I’.Q.  Amherst 

I*.  0.  Address  -  Montreal,  P.Q  H  innipeg 

SALKS  Ol  FfUES 

Alontxeal  Toronto  Palgary 

Ottawa  AVinniper:  Regina 


RRtTUW  OFFTCK  »  VTQRKS 

Amherst  Ottawa  Toronto 
H  innrpeg  Calgary  TancoBTor 


Edmonton 

TaneouTer 


'  .$323,631  in  October  last  yaa 


334:fiifi  i  directors  in  making  this  decision  penditurcs  for  the  eleven-mouth  ' 

the  rate  >jf  ?4.86  2  3  to  thp  £.  trol  were  the  follo\vin„.  lactor.s  i^vith  $1.0.57,015  for  tlic  .same  period  IT  "I  1  J***  4.* 

causing  a  marked  falling  off  In  the  a  year  ago.  while  for  October  they  \  iOWfllll  OHS  lOF 

k  I  net  revenues  of  the  company,  name-  were  .$135,330,  against  $135,068  in  ,7  %  • 

r  'ly.  a  shortage  of  water  curtailing  .September  and  $1,54,712  in  October,  i  n  rl  H  oa 

•  production  and  sale  of  power;  de-  1930.  j  illvi. 


m  . . 

yi? 


rVr’UAWirr  ACrrD  |  net  revenues  or  tnc  company,  name-  were  .$135,330,  against  $135,068  in 

r.ALnAiltir.  llrrrK  ^  shortage  of  water  curtailing  .September  and  $1,54,712  in  October, 

^**^**^*^'^^  ''*  *  *^**  production  and  salo  of  power;  do-;  1930. 

AM  MAT  cn  I  nrp  Penning  traffic  on  the  street  railway, ,  Fixed  charges  of  the  svstem,  iii- 

I  un  n*n*I.  jn/lIiLl)  Phmt  replacement  and  iii- 

I  I  way  properties.  The  company  con-  tercst,  amounted  to  $1,664,411  "or 

Vi  ij  ■  — TL.  ^  I  tends  that  under  pre.sent  day  con- 1  the  eleven  months,  against  $1,673,856 

Holders  or  Ori^nal  Trust  to  Get  ditions  the  payment  of  the  534  gross!  for  the  same  period  a  year  ago.  In 
Preferred  Treatment  Ex-  learnings  lax.  paving  rharges  and  (Jetober  they  amounted  to  $151,343 

change  to  New  |  other  chargc.s  of  a  similar  nalure  compared  with  $150,845  in  Septem- 

New  York —"The  new  issues  of  -^200,000  jier  an-  ber,  and  $153,563  in  October,  1930.  i 

North  American  Tru.st  Shares  in  no  entirely  unfair.  These  divi- '  Subscriber.s’  stations  at  flic  end  of: 

wav  affect  tlie  investment  standing  Vends  are  cumu  ative  am  will  be  October  tola,  led  ,  (i, .  6. .  «.r  a  decrease  ; 
of  the  original  issue"  said  Geo  B  '  h*'"*  conditions  justify  it.  A' of  l,2.-j3  Ironi  the  niimlier  in  opera-; 

t'ortelvnu  Ir  president  of  Distri: ' ’etter  fully  explaining  the  situation  tion  at  the  end  of  September,,  and; 

I  hutors  Group.Vnc  .'in  a  public  state- 1  ,'^’^1 'lu..  ''.I’!!:!'  i  .’i’..'.’  '.rl  ! 

ment  issued  in  response  to  Inquiries 
received  from  holders  of  the  original 


MO  Iitwh  fnxe«,  hlwTi  labor  mlOM,  bigb 
Inbiir  turnover  niiil  poivrr  probirms,  In 
tlie  Mnslcrn  Tuiviikhips  of  Uuebee. 


/tiduiirtal  Pfpiinmtnt  Freertom  to  expnnil  on  nniple  niten,  .TO 

Cl  /“I  J  new  IndiiHtrleo  hn,e  elinseii  this  territory 

I^OUtncrn  v.<flnflQa  X  Owcr  ,vithln  the  last  few  years. 

Company,  Limited 

3,55  St,  James  St.  .Montreal 

In  the  Southern  Canada  Power 
Industrial  Area 


In  the  meantime  the  direr- :yc:i  r.  In  Winnipeg  there  nere  .',31 


tors  rerommeiid  that  shareholders  d 


issue  of  .Noith  American  Triii  t  j  sarrificc  I  leir  ho, dings. 

"Servires  connected  v.ith  the  old  Barcelona  October  Net 
trust  will  be  rontinued.  It  is  ex- ;  Shown  Uo  At  5  670  224 

pertrd  that  provi.sion  will  continue  Up  /At  0,0/U,iS<,‘* 

to  be  made  for  semi-annual  reinvest- 1  loronlo.-  Statcnieni  of  ihr  ope  •- 


1e.=;..!  telepliones,  243  less  iiroi  iiieial 
loeal  and  383  fewer  proviiieial  riiiMl 
station.,  operating. 


leiona  v/tioocr  ixci  _  _  •  •  r»  i 

Shown  Up  At  5,670,224  Con^ission  Reduces 

•onto.-  Statement  of  the  ope:--'  I  Win  City  Property  Value 


ment  of  capital  return  in  additional 


nting  results  of  the  companies. which 


trust  shares  on  a  preferred  ba.sis.  operate  mdepondenHy  in  Spain  In  lorouio  Burr,  .  ,  ,.o  M..„„  i,,.  q.uir.. 

As  one  of  the  leading  Depositor  Cor- ;  "hjcli  the  Barcelona  I  raction.  Light  roronlo.-  Fhe  personal  Property: 
norations  we  do  not  hesitate  lo  as-  ami  Bower  (  ompany  Ltd.,  is  inter-  valuation  of  .St.  Paul  City  Railway 


Also  the  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


porations  we  do  not  hesitate  lo  as-  '‘■'O  .  o«,  r  .  .u..........  Wi.i.auou  .n,,.  au.  c my  .va  iivay 

sure  holders  Ihat  we  Intend  to  pro-|eK*ot>.  for  the  month  of  October,  and  the  .Minneapolis  Street  Railway, 

vide  an  efficient  and  conscientiouB  I  lf'31,  follows  (in  pesetas)  :  subsidiaries  of  Twin  City  Rapid 

administration  of  the,  trust  through- x.tiV.KcI  ,i.93.Fr,::2  221  )'’o;i  / ''V, 

out  its  entire  life,  in  accordance',),,  , \|,  301.9.929  .9..'oo,7o:i  1,16,774  fG^.2i4  by  the  .Minnesota  State  1  ax  j 

with  the  terms  of  the  Trust  Agree-l  .  /t:.-  y  . -  Commission.  This  will  save  the, 

Nrt,  r.,trn.  .'.6,0.221  1.. t.S.,!)  *2.95, 36.',  parent  company  about  $17,000  a 

"For  the  tiust  shareholder  ■who,]  ' _ _ _  year  in  taxes.  j 

after  careful  study  of  the  "n'Oiie  ]  p„-  __  R.-n-rj  Jo  Join  .  7*.  i,  •  • 

features  of  the  new  issue,  prefers  in  ^  >'«  ' 

hold  the  new  r.Tther  than  the  original  I  Pacific  Gcatl  I icok-up.  i  for  further  lax  relief,  the  comiiany  | 

North  American  Trust  Shares,  his  Vancouver,  .Arrangoments  are  (,e- 1  "sked  tor  a  reduction  In  llie  valii- j 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


I’RI^I,  I  (fit  tO.VNOK  l:K(»S.  mat  the  firm  tuld  liccii  awarded  the 
_  .  ,  „  ,  .  sold  medal  for  excellence  in  the 

saint  .lohu.  A  cabicgiam  reien- ^  preserved  fish  hf  various 

eil  by  t'oiiiior.s  Bro.'^.,  fi.sli  jiackci  r  at  ;,f  (Pf,  .Antwerp  (Belgium) 

lilaek  s  Harbor.  .\.li..  announces  |  Food  I-’air. 


.  investment  dealer  is  in  a  position  tojjng  made  for  linking  tlie  I’rinee  Rii- |  f'ion  of  iiropcriies  for  taxation  of  1 
i  offer  an  exchange  on  a  jirefcrrcd  I  pe-t  telephone  system  with  that  of  •  $7,031,308.  The  award  was  .iiisl  a; 
I  liasis.  It  should  be  recognized  that!  the  .Northwest  Teleptione  Co..  siiii- I  lit'le  more  than  25  per  rent,  of  the; 


it  is  physically  impossible  to  ar-  sidiary  of  the  B.  C.  I'clephone  Co.,  appeal. 

range  such  an  exchange  wiilioiii  a  ^  wliicli  se.rves  the  B.< '.  coasl  by  means  I"'  ~  - 

service  charge  which  inclurle.s  pro-'of  an  inter-connected  wire  and  radio  |  installed.  1‘rince  Rupert  will  he  In 
vision  for  eor.linuotis  services  set  I  service.  loiieli  with  A’aneouver  and  other 

forth  in  the  new  Trust  Agrecmcril.s.’’ 1  AVIieti  the  neccs.iary  equipment  Is  |  centre.s  by  telepluine. 


The  Financial  Times  broadcasts  each  night  at 
n.ir)  a  nummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stocl: 
Exchanpfe,  Standard  Stock  &  Mining  Ex¬ 
change  ;md  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  maikets  you  Avill  find  this 
service  helpful  and  informative. 
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NEW  FINANCING  HAS 
NOT  YET  FOLLOWED 
CONVERSION  LOAN 

Cautious  Attitude  is  Being  Shown 
By  Public  Borrowing 
Bodies 


SITUATION  IN  ONTARIO 


Investment  Bankers  in  Support 
of  Move  to  Increase  the 
Powers  of  the  Ontario  Railway 
Board 


Toronto  Burma  The  Financial  Times 

Toronto.  —  Notwithstanding  the 
pronounced  success  that  attended 
the  launching  of  the  .$215,000,000 
National  Service  Loan  of  the  Do¬ 
minion  Government,  and  the  thor¬ 
oughgoing  distribution  of  the  issue 
in  what  is  regarded  as  permanent 
hands  in  aii  parts  of  the  country, 
and  notwithstanding  the  large  vol¬ 
ume  of  funds  available  for  invest¬ 
ment  in  evidence,  no  fresh  bonds 
have  come  in  the  Canadian  market 
this  month  to  date.  One  issue  re¬ 
ported  of  $200,000  was  made  by  a 
corporation.  The  Pedlar  People, 
Ltd.,  hut  this  was  mainly  a  re¬ 
placement  issue.  Exclusive  of  the 
big  government  loan,  noted  above, 
the  amount  of  bonds  sold  in  two 
months  and  ten  days  has  aggregat¬ 
ed  $363,629,  a  new  low  reeord  for 
many  years.  The  amount  in  Octo 
her  was  $138,629;  in  November  $25. 
000;  and  in  December  to  date  $200- 
000. 

Much  necessary  financing  to  pro¬ 
vide  for  maturing  obiigations  has 
been  deferred,  ending  the  iaunch- 
ing  of  the  Nationai  Service  Loan 
Considerable  amounts  have  been 
advanced  by  the  banks  to  tide  over 
taxing  bodies  until  such  time  as 
public  financing  can  be  done.  An 
atmosphere  of  caution  prevaiis  in 
investment  banking  circles  regard¬ 
ing  new  commitments  of  taxing 
bodies.  The  danger  of  such  bod¬ 
ies  overstepping  safe  limits  in  ex¬ 
penditures,  is  being  given  serious 
consideration,  and  steps  are  being 
taken,  with  a  view  to  having  the 
provincial  government  of  Ontario 
assume  greater  control  of  financ¬ 
ing  of  municipalities.  The  interests 
of  investors  are  felt  to  be  involved. 

The  views  of  the  Investment 
Bankers’  Association  are  heartily  in 
accord  with  those  of  the  Attor¬ 
ney-General  of  Ontario,  who  re¬ 
cently  made  proposals  to  Increase 
the  powers  of  the  Ontario  Railway 
and  Municipal  Board,  with  respect 
to  municipal  financing,  in  a  letter 
addressed  to  him,  in  which  the  as¬ 
sociation  recommends: 

1.  That  the  Municipal  Act  be  re¬ 
vised  and  the  owers  of  the  Ontario 
Railway  Board  be  very  greatly  in- 
crea.sed. 

2.  That  the  borrowing  powers  of 
Municipalities  be  greatly  restricted. 
■Ml  applications  of  the  issurance  of 
bonds  should  be  approved  by  the 
Board  only  after  comparing  the 
debt,  assessment,  current  finances, 
local  conditions,  etc.,  with  other  mu¬ 
nicipalities.  being  abundantly  satis¬ 
fied  that  fhe  municipality  in  ques¬ 
tion  is  in  sound  enough  financial 
condition  to  warrant  the  new  undcr- 
takin  c. 

3.  That  annual  reports  by  the  mu¬ 
nicipalities  be  prepared  on  uniforms 
similar  to  those  at  present  in  use  by 
the  Investment  Bankers’  Associa¬ 
tion.  the  Dominion  Mortga.ge  and 
Loan  Association  and  the  Citizens’ 
nc.scarcli  Bureau,  these  reports  to 
be  carefully  analyzed  l)y  the  Board 
and  any  tendencies  towards  malad¬ 
ministration  immediately  corrected. 

4.  The  Board  to  take  immediate 
action  at  the  first  indication  of  an 
unduly  higli  percentage  of  tax  ar¬ 
rears  and.  if  neces.sary,  appoint  an 
administrator  to  co-operate  with 
the  municipal  council,  the  adminis- j 
trator  to  have  complete  authority 
to  deal  with  as.scssmcnts  and  tax 
levies  and  to  veto  any  expenditures 
proposed  by  the  Municipal  Council 
which,  in  his  opinion,  would  endan- 


November  Financing. 

New  York. — Stock  and  bond 
financing  totalled  $233,200,000 
in  November,  according  to  the 
Standard  Statistics  Company, 
of  New  York.  Even  taking 
from  this  total,  $150,000,000  in 
Canadian  bonds,  the  remainder 
of  $83,20(-,000  is  a  substantial 
increase  over  the  October  total 
of  $21,900,000. 


October  Bank  Statement  Shows 

Investments  Again  Up  Sharply 


$215,000,000  WAS 
OFFERED  FOR  LOAN 

Government  Announces  Accept¬ 
ance  of  the  Full  Amount 
Subscribed 


Ottawa. —  Total  subscriptions  for 
the  National  Service  Loan  amount¬ 
ed  to  more  than  $215,000,000  when 
the  books  were  closed,  it  was  made 
known  by  Hon.  E.  N.  Rhodes,  act¬ 
ing  Minister  of  Finance.  The  Gov¬ 
ernment  will  accept  the  full  amount 
subscribed.  The  s'latement  follows: 

“The  amount  that  the  Govern- 


Investments  of  Canadian  charter¬ 
ed  banks  showed  an  increase  during 
the  month  of  October  of  $17,943.- 
423,  according  to  the  chartered  bank 
statement.  The  total  of  $695,520,686, 
represented  an  increase  over  Octo¬ 
ber  1930  of  $151,137,534. 

The  increase  during  the  month 
of  October  was  entirely  in  Domin¬ 
ion  Government  and  Provincial  Gov¬ 
ernment  bonds,  the  total  being  up 
$31,979,553.  A  decline  of  $11,526,- 

Dom.  Oov  and  Prov.  Oov.  Sec . 

Can.  Mun.  Sec.  and  Brit.,  For.  and 
Col.  Pub.  Sec.  other  than  Canadian. 
Raiiway  and  other  bonds,  debentures 
and  stocks . 


Another  feature  of  the  bank 
statement  is  the  steady  increase  in 
current  loans  that  has  taken  place 
since  June,  this  expansion  being  in 
contrast  to  a  rapid  decline  in  cur¬ 
rent  loans  during  the  corresponding 
months  of  1930.  At  first  flush  this 
would  appear  to  indicate  a  resump¬ 
tion  of  more  active  business,  but.  on 
the  other  hand,  it  seems  likely  that, 
with  the  practical  absence  of  corpo- 


395  occurred  in  holdings  of  ('.nn- 
adian  municipal  securities  and 
British,  foreign  and  colonial  imt)- 
lic  securities  other  than  Canadian, 
while  holdings  of  railway,  and  o'lier 
bonds,  debentures  and  stocks  were 
down  $2,509,735. 

As  compared  with  a  year  ago,  in¬ 
creases  were  shown  in  all  tiiree  di¬ 
visions.  of  $118,025,882,  and  $29,- 
836,055  and  $3,275,597.  respectively. 
Comparative  figures: 

Oct..  ID.ll.  Pept..  1931.  (ii't.. 

$487,908,511  $455,928,988  52(,9.882,(i59 


QUEBEC-VANCODVER 
PHONE  SERVICE  IS 
NOW  INJOKRATION 

Direct  Hook-up  is  Long  Step ' 
Towards  Completion  Trans-  ' 
Canada  Line  I 


148,573,831 

59,038.314 


100,100.220  1  18.7:;:. 

61,548.049  .9.', .762 


ALL  CANADA  SERVICE 

The  longest  direct  telephone  cir¬ 
cuit  in  Canada  is  scheduled  to  link 
Winnipeg  and  Vancouver  on  or  about 
Monday  next  December  14th. 

This  major  talking  channel,  ex¬ 
tending  1  745  mCes  between  the 
“Gateway  of  the  West”  and  the  Pa¬ 
cific  Coast,  is  a  lengthy  step  toward 
the  anticipated  completion  of  the 
Trans-Canada  Telephone  System 


gent  trend: 


.1  unc 
■July 


Past’Presen  t- Future 

Of  Canada  *8  Leading  Investment  Stocks 


No.  11— Beverage  Group 


Past  Record  Beverage  Group,  1910  to  1930. 


ment  asked  the  Canadian  people  to  ration  financing  during  the  current  |  SG^te'mbVr 
subscribe  was  $150,000,000  and  when  [  year,  the  Increase  in  current  loans  I  bciober  . 
it  became  apparent  on  November  28 
that  the  full  amount  was  in  sight, 
the  Government  decided  that  the 
books  would  be  closed  on  Novemiier 
30.  However,  the  volume  of  applica¬ 
tions  for  December  1  delivery  ,  for 
which  the  Government  agreed  to 
make  provision,  exceeded  all  expec¬ 
tations,  with  the  result  that  in  the 
space  of  on  a  week  the  Canadian 
people  subscribed  both  the  $150,000,- 
000  asked  for  and  an  additional  sum 
of  over  $65,000,000. 

“To  scale  down  subscriptions 
without  discriminating  between 
subscribers  was  practically  impos¬ 
sible  owing  to  the  fact  that  from  the 
day  the  books  opened  cash  w  as  paid 
and  interim  bonds  were  issued.  It 
is  the  Government's  decision  to  ac¬ 
cept  the  full  amount. 

“The  excess  over  $150,000,000  is  to 
be  used  for  the  purpose  of  redeem¬ 
ing  outstanding  obligations  of  the 
Dominion  of  Canada  in  the  form  of 
treasury  bills  and  bonds.  Steps  have 
already  been  taken  to  put  this  pro¬ 
gram  into  operation  and,  when  rom- 
pletcd,  the  net  increase  in  the  obli¬ 
gations  of  the  Dominion  of  Canada 
will  be  $150,000,000.’’ 


1931 
1,127,038.209 
1,12.5.7.36.164 
1,127,280.857 
1.136,510..527 
1.140,734.029 


1.277,941.9(9 

1.260,490,831 


Quebec  Saguenay  Meeting 
Called  for  December  22nd 


Holders  of  Quebec.  Saguenay  & 
Chibougamau  Railway  Company 
first  mortgage  15  year  6%  gold 
bonds,  initial  series,  have  been  no¬ 
tified  by  the  secretary,  C.  E.  Tas- 
chereau,  that  a  meeting  will  be  held 
at  the  Chateau  Erontenac,  in  Que¬ 
bec,  on  Tuesday,  December  22nd 
next,  in  connection  with  arrange¬ 
ments  regarding  payment  of  inter¬ 
est  on  the  bonds. 

Bondholders  will  be  asked  to  ap¬ 
prove  a  proposal  to  postpone  until 
not  later  than  January  2,  1935,  the 
company's  obligations  to  pay  the  in¬ 
terest  coupons  on  its  bonds  w-hich 
have  become  due  or  otherwise 
would  ibecome  due  in  the  mean¬ 
time. 

The  notice  states  that  in  order 
to  take  part  in  the  meeting  and  to 
vote  thereat,  the  owner  of  any  un¬ 
registered  bond  shall  produce  the 
bond  at  the  meeting  with  a  declar- 


Year 

Gross 

Earnings 

$851,796 

Net 

Earnings 

Net/sh.  of 
Common 

Total 

Assets 

Associated  Brewenes(5raofi.U92S 

$32.6,545 

$1  60 

$3,543,391 

•$1,575,240 

Brewers  &  Distillers . 

1980 

524.427 

425.562 

I  89 

.6,0,61,617 

645.624 

.1926 

967,515 

'<89,893 

.76 

8,182,38:) 

l.235„675 

Prewlntt Corp.  Iininos.). 

1980 

1.261,546 

867,380 

.  14 

8,380,837 

2.544.753 

1980 

206.212 

7.617,986 

\5.334.542 

Can.  Ind.  Alcohol . 

.192.3 

(c)  1,359,027 

i  70 

14,001,834 

1.631,489 

Can.  Wineries . 

1981 

d332.247 

13.820,301 

d3.041.072 

.1929 

138.0.39 

94,789 

.95 

1,827,988 

94.712 

1981 

126,882 

88,149 

88 

1,417.856 

128.582 

C-osgrave. . . . . . 

.1924 

102,971 

27,122 

2  0 

1,206,422 

76.437 

Distillers  Corporation . . . 

1930 

47,240 

24,316 

.24 

1,15.6.928 

53.604 

.1924 

2.758,876 

1.52 

21,4,66,06.6 

4.128.856 

Gurd  Chas . 

1931 

2,767,1596 

2,265,752 

151 

26,748.016 

4.750.346 

1927 

176,806 

162,187 

7  29 

1.196,499 

National  Breweries . 

1930 

cl  96,887 

176,887 

2  95 

1.601.989 

280.723 

.1913 

2,223,468 

426,35.6 

7.  to 

420.667 

Orange  Crush . 

1980 

2,456,699 

1,738,060 

2  41 

17,81.6.966 

5,219,866 

.1928 

178.840 

8,.688 

1,211.209 

3.588 

Pelissiers . 

1930 

14.6.644 

102,.6S9 

i  28 

1.443,123 

178.703 

.1929 

92.609 

21,666 

.43 

796,889 

48.463 

Walker — G.  4  W. . 

1930 

17,193 

d57.266 

714,033 

17,608 

.1928 

6,113.486 

9. It 

27,780,448 

■22,949,904 

1981 

f*)  Includsa  I  N.P.V.  share. 

t.060.882 

.40 

88.767,878 

5.340.282 

4ii)  Includes  Pref.  and  Common  stecki. 

(a)  After  operating  coats  and  expenses. 

(b)  On  combined  A.  £  B.  Stocks. 

(c)  After  charges. 

(d)  De9eit. 

(e)  Before  providing  for  $830,000  dividends  in  Sept.  1981. 


With  the  sole  exception  of  National 
Breweries  Ltd.,  which  controls  the 
major  proportion  of  beer  and  ale 
production  of  Quebec  province,  and 
the  securities  of  w'hich  have  been 
widely  distributed  among  the  public 
for  over  20  years,  public  interest  in 
the  beverage  group  of  stocks  has 
been  a  development  of  the  past  de¬ 
cade  following  the  Steady  lead 
among  the  provinces  of  Canada  away 
from  absolute  prohibition  towards 
government  regulation  of  liquor. 
Not  only  the  reopening  of  the  domes¬ 
tic  market  for  distillery  and  brewery 
production,  but  the  Importan’i;  export 
demand  indicated  by  the  retention  by 
the  United  States  of  its  prohibition 
laws,  lent  attractions  lo  this  type  of 
security  to  the  speculative  investor 
who  looks  for  market  profits  on  his 
investment  rather  than  high  grade 
security  with  reasonable  re’turn. 

The  early  history  of  Ihc  leading 


1.229,308,736  |  systems  that  will  provide  the  Irans-  | 
Canada  network.  j 

According  to  an  announcement  by  j 
The  Bell  Telephone  Company,  which  I 
is  in  char,ge  of  Ontario  and  Quebec  j 
circuit  links  in  the  Tran.s-C.nnada  I 
System,  the  opening  of  this  Winni- 
peg-Vancouver  circuit,  even  on  a 
temporary  basis  for  the  present  time,  I 
will  permit  long  distance  telephone  , 
calls  from  Bell  telephones  anywhere  | 
in  these  two  provinces  to  be  routed  ! 
west  all  the  way  to  British  Columbia  | 
j  entirely  over  Canadian  telephone  i 
lines.  In  addition,  it  will  eliminate  j 
the  present  need  of  switching  calls  I 
I  betw  een  Manitoba  and  British  Col-  i 
;  umbla  at  Calgary,  Alberta.  i 

I  M«intreal  to  Vaneoiiver.  I  • 

With  the  Montreal-Winnipeg  and 
I  Toronto-Winnipeg  circuits  now  In  ; 
'operation,  telephone  messages  from  | 

;  either  Montreal  or  Toronto  to  Van-  | 

[  couver,  via  the  new  Winnipeg-Van-  ■ 
couver  circuit  which  it  is  planned  to  i 
I  operate  next  week,  will  then  require  j 
to  be  switched  only  at  Winnipeg.  At  j 
!  the  present  time,  such  Ontario  or  ( 

I  Quebec  calls  to  British  Columbia  | 

I  have  to  be  routed  part  way  over  j 
I  United  States  telephone  channels.  i 
j  and  are  switched  at  Chicago  and  j 
I  Seattle.  ! 

The  introduction  of  the  T'ans- } 

I  Canada  Telephone  System  within  I 
\  the  next  few  weeks,  will  do  away  j 
I  entirely  wth  the  need  for  sending ) 

I  Canadian  calls  over  United  States  | 

I  lines.  At  that  time,  the  Canadian-  j 
I  wide  system  will  enable  all  such  | 

■  calls  whether  from  coa.st-to-coast  or  j 
!  from  intermediate  points  in  the  Do-  i 
minion  to  travel  only  over  telephone 


alion  ()f  ownership  thereon,  or  <4: companies  in  the  distillery  group 
certificate  of  deposit  with  any  char- 1  hopes  of  those  who  ac- 

tered  bank  or  trust  company  in  ;  quired  the  securities  in  the  first 
f'anada,  the  I  nited  States,  or  fbe  j  stages  of  their  development,  subs'tan- 
United  Kingdom,  mentioning  the  se-'tial  profits  by  the  organizations  dur- 


rial  number  and  denomination. 


Canadian  Bond  Sales 


i  ing  their  first  few  years  of  opera¬ 
tions  resulting  in  very  substantial 
]  returns  to  shareholders.  The  easy 
i  and  large-scale  profits  to  be  tnade 
I  in  the  industry,  however,  had  the  in- 
I  evitable  effect  of  attracting  new 
bond  ®nd  increased  production, 


lie  financing  and  productive  expan¬ 
sion  of  breweries  throughout  the 
province,  a  considerable  over-pro¬ 
duction  was  evident  from  tlie  start. 

These  conditions  became  intensified  '  circuits  within  this  country. 

with  the  legisla’iing  by  tlic  federal  | - — - - 

government  against  export.s  across  $1,500,000  on  the  balance  sheet,  but 
the  border  into  the  dry  U.  ,'4..  which,  'it  should  be  remembered  that,  with 
while  merely  diverting  the  distillery  ;  National  Breweries’  many  processes, 


exports  through  other  channels  to 
their  old  destination,  reduced  ship¬ 
ments  of  beer  and  ale  to  a  niiniuium. 
X  comprehensive  merger  has  had 
some  beneficial  effect  in  reducing 
the  over-capacity  in  the  industry  in 
Ontario,  but  with  what  is  claimed  to 
be  the  best  selling  brand  out  of  the 
merger,  the  early  outlook  's  s'till 
somewhat  obscure. 

National  Breweries. 

National  Breweries  Ltd.  has  for 
many  years  been  the  dominant  fig- 


brands.  and  trademarks  have  a  sub¬ 
stantial  intrinsic  value  doubtless  far 
in  excess  of  tlie  sum  at  which  they 
are  carried.  Nel:  working  capital  as 
at  December  31st.  1930,  amounted  to 
$3,812,548,  current  assets  of  $4,381,- 
875  being  approximately  7*^  times 
current  liabilities. 

Although  in  recent  months,  sales 
of  the  company  have,  it  is  under¬ 
stood.  shown  a  moderate  decline, 
business  for  the  year  to  date  has 
been  well  maintained  in  the  face  of 


ure  in  the  brewing  field  of  Quebec,  i  general  business  conditions.  A  fac- 
and  it  is  estimated  (lint  the  company  tor  in  tliis  good  showing  has  been 
does  70%  of  the  total  liusiness  in  I  he  '  the  growing  export  business  to  other 
province.  The  company  controls  provinces  that  has  been  built  up  by 
such  well  known  trade  names  as  the  company.  Reports  from  Ontario  ' 
‘Dows’’,  “Dawes  Black  Horse’’,  ,  and  the  .Maritimes  indicate  an  expan-  j 
“Ekers",  “Erontenac"  and  “Bos-  ;  sion  in  flic  company’s  business  in  | 


Board  would  get  interim  reports. 
Those  inspectors  could  corrort  such 
abuses  as  engineers  being  paid  ou 
a  commission  basis,  councillors  get¬ 
ting  i>aid  according  to  the  number 
of  meetings  held,  etc. 

6.  Inasmuc'i  as  a  gre;it  deal  of 
I  he  over-borrowing  on  the  part  of 
Municipalities  has  been  for  schools 
and  local  improvements  it  is  felt 
I  hat  iill  loans  for  these  purposes 
should  be  closely  scrutinized  by  the 
Board. 

7.  It  is  suggested  that  the  Board 
write  all  municipalities  in  the  pro¬ 
vince  cautioning  them  against  over¬ 
borrowing  and  urging  the  necessity 
for  keeping  their  expenditures  with¬ 
in  reasonable  limits. 

The  New  York  Market. 

.New  York.  —  (’orporation  bond 
lu  iccs  criimliled  away  during  tlie 
jiast  week  in  a  fashion  rarely  wit¬ 
nessed.  Losses  in  Wednesday's 
trading,  when  the  decline  in  1116  10 
second  grade  rails  in  the  Dow-Jones 
averages  amounted  to  2.06,  were  rep¬ 
uted  to  have  been  the  largest  on  rec¬ 
ord.  Tho  Dow-.Ioncs  bond  average 
compilation  was  inaugurated  in  1915, 
and  at  65.81  on  Friday,  the  second 
grade  rail  group  established  the  low¬ 
est  level  for  those  bonds  in  nearly  17 
years.  The  first  grade  rail  and  in¬ 
dustrial  groups  dropped  to  the  low¬ 
est  average  level  since  1920.  while 
ihe  public  utility  group  recorded  the 
lowest  since  1925. 

In  all  the  liquidation,  railroad 
bonds  led  Ihe  way.  Heavy  selling 
developed  Wednesday,  following  the 
receivership  for  Ihe  Waliash, 
Ihroiigliont  the  rail  list,  with  reces¬ 
sions  of  10  to  20  points  no'f  only  in 
Waliash  issues  but  in  the  bonds  of 
other  companies  where  doubt  has 
arisen  as  to  whether  fixed  charges 
will  be  covered  this  year,  'reniporary 
steadiness  iippeared  occasionally  on 
rumors  of  wage  |•educlions  which 
would  overcome  deficits  in  earnings. 

Bernmmrndalion  of  a  10%  wage 
cut  on  Canadian  roads,  acceptance  of 
vliicli  is  now  being  voted  upon  by 
employees  under  supervision  of  their 
latior  leaders,  was  viewed  with  deep 
in’ierest  here  because  of  the  Cana¬ 
dian  employees’  affiliation  with  the 
American  unions  and  any  po.ssiblc 
licaring  that  developments  in  Canada 


-•and  competition  became  increaqing- 
’ '  ly  keen.  These  conditions  were  in- 


, tensified.  insofar 


the  domestic 


An  analysis  of  Canadian 
sales  up  to  December  7.  193 
piled  by  A.  E.  Amos  &  (i'o..  Limited, 

show  s  total  1o  date  of  $L243.413.179 ,  .  di-ftillerv  Products  was 

a.s  compared  with  $76.3,022.807  for 

-If  »/?-■!  .concerned  by  rapidly  growing  im- 

‘ ^  ^  offering  for  sale 

....  •  ,  f  1,1  41 

municipality  or  interfere  with  its  Those  are  classiBcd  as  foBows . -- 1  country  brands 

gaming  a  sound  financial  position.  Government  ^83,0. 1. ,05;  Mtmic  pal  I  , 

The  Board  to  appoint  munici-  $86.0.9.6,4;  Corporation  $54.-62.000:  |  hf.f'.nmfv  ovpn  wnrar  Vnnv 

pal  inspoctors  throngh  whom  the  j  railroad,  $120.000.000.. 

Of  tho  total  there  were  sold  in 
Canada.  $1,101,128,179:  In  the  United 
States  $138,185,000;  and  in  Great 
Britain.  $4,100,000. 


even  worse, 
new  and  smaller  distilleries  sprang 
up  produeng  almost  entirely  for  ex¬ 
port  demand,  and  severe  price  cut¬ 
ting  was  a  national  corollary.  Even 
when  those  newer  and  smaller  com- 


The  following  is  a  comparison  of  |  panics  dropped  out  or  were  absorbed 
sales  by  months  during  the  pastipy  pp  other  of  the  larger  oper- 


threc  years  :  — 


1929 

1930 

1931 

$ 

$ 

$ 

Jan. 

::6.2on.3fi9 

'4,1  46.499 

120,349.621 

Feb. 

.'16.940.370 

68.567,978 

26.909.955 

Mar. 

.62,0(;3.888 

69.869,676 

43.302,612 

Apr. 

4.6,610,059 

29.385.168 

55,041.900 

May 

87.950,926 

112.330,015 

670,683.326 

Tune 

1  1.6,399,617 

58,944.483 

51.435.397 

July 

39,409.881 

64.189,941 

7,467.700 

Aug. 

2.644.038 

31,145.400 

1.876.639 

Sept. 

1.6.64  9,237 

39,423,61  2 

50.982.400 

let. 

.67,316,600 

153,879,227 

138.629 

.\ov. 

7I.:!12.,612 

65.149.654 

215.025.000 

'Jec. 

122.921,059 

45,941.154 

•200.000 

rti. 

653,388,556  7 

esToliTsF?'  1.' 

243.413,179 

Issues  Sold 


ators.  the  latter  continued  to  fight 
for  their  share  of  the  export  busi¬ 
ness.  Negotations  looking  towards 
a  merger  w'gre  unsuccessful,  and  a 
subsequently  formed  export  selling 
pool  proved  ineffective.  The  failure 
of  the  selling  pool  again  brought  the 
leading  distillery  interests  together 
in  an  effort  to  find  some  basis  for 
la  physical  merger,  but  again  the 
negotiations  fell  through.  The  ex- 
I  isting  situation  in  the  industry  is 
I  that,  with  a  contraction  in  demand, 

•  both  in  the  domestic  and  export  mar- 
I  kets.  and  competition  so  keen  in  the 
!  latter  as  to  make  business  more  or 
;  less  unproductive  in  the  way  pf  pro- 
i  fits,  decline  in  earnings  has  been 
marked  and  seems  likely  to  be  ex¬ 
tended  in  the  early  futiire. 

In  the  brewing  industry  outside  of 
Quebec— where  National  Breweries, 
with  only  a  family  owned  company, 
conteu'c  with  its  long  established 
share  of  the  business,  in  competition, 
has  a  more  or  less  steadily  growing 


wells”.  The  only  other  strong  oper¬ 
ator  in  the  field  is  the  old  establish¬ 
ed  family  busine.'ss  of  Molson  Brew¬ 
ery  Ltd.,  which  witli  its  fair  share 
of  the  trade  in  the  province  righV 
along,  has  never  been  a  competitive 
factor.  In  1924  a  price  war  develop- 


tlioso  territories  and  in  addition, 
steps  were  taken  some  few  months 
ago  to  develop  the  company’s  busi- 
ne.ss  on  the  I’acifie  coast.  A  care¬ 
ful  survey  of  the  field  was  made  by 
officials  of  the  company  some  few 
months  ago,  and  it  is  unders'tood  that 


ed  in  the  brewing  industry  of  Quebec  ia  decision  was  then  taken  to  pursue 
when  I'Tontenac  Breweries,  which  Ian  energetic  sales  campaign  in  a  ter- 
had  been  established  since ‘1911  get-  :  ritory  which  hitlierto  liad  been  of  a 
ting  a  comparatively  small  percen- |  monopolistic  character, 
tage  of  the  business,  embarked  on  a  ;  Little  concern  is  felt  in  quarters 
campaign  to  capture  a  larger  proper- i  associated  with  Na’tional  Breweries, 
tion  of  the  trade.  I'lllowing  less  |  witli  regard  to  tlie  effects  upon 


than  a  year  of  severe  price-cutting 
however,  the  Erontenac  husinoss  was 
acquired  by  National  Breweries,  and 
since  then  there  has  licen  perfect  ac¬ 
cord  in  the  brewing  field  of  tlie 
province. 

Few  industrial  compauics  can 
show  a  record  of  consistent  progress 
in  earnings  and  disbiirscnionts  on  its 


business  and  earnings  of  the  com¬ 
pany  I'f  the  proposed  additional 
taxes  lo  be  levied  by  the  province 
of  Quebec.  It  is  pointed  out  that  the 
government  which  has  always  look¬ 
ed  to  the  breweries  to  supply  a  sub¬ 
stantial  revenue  to  the  province.  Is 
very  unlikely  to  place  too  heavy  a 
burden  on  them  and  so  endanger  the 


$675,520,686  $677,577,263  $311,383,152 

may  be  reflecting  to  a  groat  extent 
the  financing  by  corporations  of  | 
current  needs  through  the  medium  , 

of  bank  loans  and  overdrafts  rather  i  C'ttly  in  the  new  year, 
than  by  bond  or  stock  financing,  j  Primarily,  the  Winnipeg-Vancou-  | 
Comparison  of  current  loan  fig-  j  *'ne  will  be  open  for  se'vlce 
ures  from  .June  to  October  for  temporary  facilities  in  use  lie- i 

past  two  years  reveals  the  diver-  j  tw’cen  Calgary  and  Winnipeg.  A  lit-  i 

tie  later,  permanent  telephone  car-! 
1930  I  rier  equipped  circuits  will  be  in- i 
,’•^1'- ■I’f’,*  ;'?!’  '  stalled  to  provide  a  number  of  voice- 
patlis  over  this  important  link  in  Ihe  • 
Dominion-wide  chain  of  telephone  ' 


The  Bank  is  indispensable  to  modem  civiliza¬ 
tion.  Its  activities  are  bound  up  with  the  welfare 
of  the  community,  to  which  it  both  gives  and  owes 
its  life  daily.  Ijt  must  be  conservative,  yet  it  must 
move  to  meet  the  times.  It  must  fill  worthily 
a  position  of  honour,  responsibility  and  trust. 

You  will  like  bmnking  at  the  Royal 


The  Royal  Bank 
of  Canada 


•(!?« 


Serving  Canada  Since  1869 


We  aim  to  really 
Understand  your  problem 

Our  service  is  direct  and  personal 
as  well  as  experienced 


Crown  Trust  Company 


William  I.  Gear  -- 
Arthur  Lyman  •  > 
F.  G.  Daniels  -  - 
Irving  P.  Rextord  > 


•  •  President 
Vice-President 
Vice-Ptesident 
Cen.  Managef 


St.  James  Street  *  Montreal 


m 


INVESTMENT  SECURITIES 


W.  C  Pitficid  &  Company 

235  St.  James  Street  -  MArquette  9321 
MONTREAL 


TORONTO  OTTAWA  QUEBEC  SAINT  JOHN 
HALIFAX  LONDON,  ENG. 


(pENERAI,r*|RUST  OF  (^NADA. 

Complete  Trust  Service 


112  ST.  JAMES  ST.,  WEST 


MONTREAL 


common  stock  as  no'iable  iis  can  Na-  ipo.sition  of  the  industry  In  any  way. 
tionql  Breweries.  Siiuti  1925,  when  '  Ontario  anil  Western  Breweries, 
a  deficit  iifter  payiuent  'if  preferred  ;  Brew  ing  Corporation  of  Canada 
dividends  was  shown-  rosiilting  from  '  Ltd.  formerly  Brewing  Corp.  of  On- 
the  serious  price  war  in  Die  brewin;.;  |lario  Ltd,,  was  formed  early  in  1930 


Nov.  23  —  Dominion  of  Canada, 

$215,000,000.  5%;  5  years;  offered  to 
public  at  99*4;  10  years;  offered  to 
public  at  99. 

Nov.  25 — Sch.  Com.  of  Lennox- 
ville,  $25,000,  414%,  30  3’ears;  Sher¬ 
brooke^  'Trust  Co.,  at  87.6o7,  |  and  .stabilized  market  for  its  produe- 

basis  5.^%.  _ _ 'tion — conditions  are  no  better  than 

Dec.  Pedlar  People.  $-00,000,  6%.  i  jq  distillery  industry.  In  Onta- 

- -  ~  ; - I  rio  especially,  where  the  adoption  of 

might  have  on  the  outlook  in  this  |  the  government  regulation  system 
country.  Canadian  railroad  bonds  j  was  accompanied  by  a  wave  of  pub- 
lost  ground  during  the  w’eek.  includ- 


industry  in  this  proviiue  wliicii  pre¬ 
vailed  during  the  nia.ior  portion  of 
that  year,  earnings  on  tho  common 
stock  increased  100  per  cent.,  the 
progress  improvemen't  year  by  year 
being  as  follows:  1926— $1.23,  1927 — 
$1.76,  1928— $2.16,  1929— $2.32,  and 
1930— $2.41. 

The  company  has  no  funded  debt, 
and  only  has  $2,775,000  of  7  per  cent, 
preferred  stock  (IILOOO  shares  of 
$25  par  value,  paying  $1.75)  .ahead 
of  its  721,372  shares  of  no  par  value 
common.  Requircnienfs  on  iioth 
classes  of  stock  total  $1,318,445.  It  i.s 
necessary  to  go  back  to  19,26  in  or¬ 
der  to  find  net  e.arnings  below  this 
figure  last  year  resulting  in  earn 
In'gs  about  ^V3  ’times  requirements 
on  both  classes  of  stock.  Batanee 
sheet  position  has  been  built  up 
steadily,  and.  at  the  end  of  last 


at  home  as  it  was  during  the  pe- 
ferred  dividends  were  inaugurated  j  from  1914  to  1918  and  (2)  not- 
February  1928  and  passed  August  withstanding  a  prolonged  period  of 
1930.  I  depression  there  is  a  large  amount 

The  Distillery  Companies.  private  monev  available  for  in- 

Distlllers  Corporation  -  Seagrams  yeatment  The  latter  fact  is  em- 
L’td.,  the  youngest  of  the  larger  dls-  1  phagi^ed  by  the  over-subscription 
tillery  organizations,  now  occupies  |  loan  by  Investors,  ex- 


iis  a  merger  of  The  Bradlng  Brew¬ 
eries  Ltd.,  Brlti.sh  American  Brew¬ 
ing  Co.  Ltd..  The  Kuntz  Brewery  Ltd. 
and  Taylor  &  Bate  Ltd.  Later  in  the 
same  year  Canadian  Brewing  Cor¬ 
poration,  controlling  3  Ontario  and  2 

.Manitoba  breweries,  was  acquired,  ,  .  j  j  , 

and  subsequently  Carling  Breweries  !  oPe/a’ced  in  Montreal  and  Waterloo 
I.td..  the  large.st  brewery  in  the  '  aad. 


leading  position  in  the  Industry. 
The  company  was  formed  in  1928  as 
a  merger  of  Distillers  Co.  of  Canada 
Ltd.,  associated  with  the  big  Brit¬ 
ish  organization.  Distillers  Company 
Ltd.  of  Edinburgh — and  Joseph  E. 
Seagrams  Ltd.,  an  old  established 
Canadian  distillery.  Distilleries  are 


1  eluding  the  participation  hy  the 
chartered  banks.  Ability  and  will¬ 
ingness  of  Canadians  to  provide 
BO  freely  funds  for  governmental 
purposes  should  tend  to  maintain 
the  high  position  In  which  Can¬ 
ada's  credit  has  been  regarded 
abroad. — ^Wood,  Gundy  &  Co. 


previure.  The  company  con'crols 
brswerios  in  Toronto  f2>.  Hamilton 
f2).  Ottawa.  I.ondon,  'Waterloo,  St. 
'"atharines,  Wlnd.sor,  Brandon,  Manl- 
tobn.  and  St.  Boniface.  Manitoba. 
Dividends  on  tho  preferred  stock 
■o.-ero  inaugurated  in  .Inly  1930  and 
passed  October  1st  1931. 

.\ssociated  Breweries  of  Canada 
I.td.  was  formed  in  1928  as  .a  merger 
of  Regina  Brewing  Co.,  Prince  Al¬ 
bert  Breweries.  L  rthhrldge  Brew¬ 
eries,  and  the  New  Edmonton  Bre'w- 


In  addition  to  the  many  well 
known  brands  of  Canadian  whiskies 
and  gins  produced  the  company  has 
blending  and  bottling  rights  — ' 
:  through  its  association  with  Distil-  ; 
lers  Co.  Ltd., — on  many  popular 


OPENS  TORONTO  OFFICE. 

U.  P.  Clarke  and  Company,  Ltd., 
Investment  bankers,  specializing  in 
British  Columbia  and  Western  Pro¬ 
vincial  and  municipal  bonds,  an- 


brands  of  Scotch  IVhlskey  and  dry  nounce  the  opening  of  their  office 


year,  ivas  exceptionally  strong.  Sur-  iries,  plants  being  operated  at  Regina 


plus  and  general  reserve  ss  at  De 
cember  31st,  1930.  .aimuinted  to  .$ri/- 
719.866,  representitig  .almost  $8  .a 
.share  on  the  outstandin.g  common 
stock.  There  is  a  ircodwiil  item  of 


ing  tlie  issues  guaranteed  by  the 
Canadian  government.  Substantial 
rallies  developed  in  numbers  of 
issues  in  this  market  late  in  the 
week,  lint  tlie  net  result  of  six  days’ 
transactions  was  the  most  precipi- 
ta'ie  drop  ever  recorded  in  ca.-rier 
obligations. 

The  decline  in  railroad  issue.s 
found  sympathetic  reflection  in  other 
parts  of  the  domestic  corporation  list 
with  e.xceplion  of  best  quality  utility 
bonds.  Western  Union  Telegratih 
Co.  issues,  however,  con’iinued  soft, 
but  bonds  of  the  American  Tele¬ 
phone  &  Telegraph  Co.  and  the  issues 
of  local  gas  and  elect  rie  com  panics 
resisted  pressure.  Dow-Jones  aver- 


for  the  year. 


Yfarket  Trend  BeveraRC  Group,  1010  to  10:»i>. 
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and  Prince  Albert,  Saskatchewan, 
and  Edmonton  and  T,ethbridge.  Al¬ 
berto,  with  a  combined  capacity  of 
350.(V()0  barrels  a  year.  In  addition 
to  beer,  ale,  and  .stout  the  company 
produces  dry  ginger  ale  and  etcher 
carbonated  beverages.  Dividends  on 
the  preferred  stock  have  been  paid 
regularly  since  the  company  was 
formed.  On  the  common  stock  divi¬ 
dends  were  inaugurated  in  December 
1928  on  a  basis  of  $1  ii  share  yearly; 
increased  to  $2  a  share  June  1929, 
redticed  to  $1  a  share  December 
1930;  reduced  to  60  cents  September 
1931. 

Cosgra\e  Export  Brewery  Co.  IJd. 
operates  a  brewery  in  Toronto. 
Dividends  were  paid  on  the  capital 
slock  in  1924  and  1925  at  the  rate 
of  6%;  reduced  to  ■')%  1926;  increas¬ 
ed  to  6%  1928;  passed  August  1928. 

Pelissiers  l.imited,  formed  in  1927, 
acquired  a  cuiniiany  of  the  same 
i  name  with  a  brewery  in  Winnipeg, 
i  having  a  capacity  of  200  barrels  of 
Uieer,  ale,  and  stont  a  day.  Pre- 


Gin;  it  also  has  distributing  rights 
on  many  efeher  blends  of  whisky  with 
a  world  wide  reputation. 

Operations  of  the  company  since 
its  formation  have  been  consistently 
favonlble.  For  the  17  months  ended 
July  31st  1929  net  earnings  amount¬ 
ed  to  $3,095,681  equivalent  to  $1.52 
a  share  on  the  capital  ^tock;  for  the 
year  ended  July  31st  1930  earnings 
had  grown  to  $3,819,349  equivalent  to 
$2.27  a  share  on  the  stock;  earnings 
fell  off  for  the  12  months  ended  July 
31st  1931  to  $2,767,696,  but  were 
still  close  to  the  figure  for  the  in¬ 
itial  17  mon'ch  period  at  $1.61  a  share 
on  the  stock.  The  last  balance  sheet 
of  the  company  showed  current 
assets  almost  twice  current  liabili¬ 
ties  at  $11,914,134.  and  net  working 
capital  at  $5,913,517.  Surplus  was 
(Continued  on  Page  4) 


at  300  Bay  street,  Toronto. 


The  success  of  the  Dominion  gov¬ 
ernment  in  floating  an  internal  loan 
of  $160,000,000  during  a  period  of 
world-wide  financial  unsettlcment 
and  unrest  clearly  demonstrates 
two  facts:  (1)  under  existing  sub¬ 
normal  conditions  t  'anada  is  just  as 
capable  of  arranging  its  financing 


Your  Estate  and 
Recent  Amendments 
to  the 

Ontario  Succession 
Duty  Act. 

To  assist  you  in  determin¬ 
ing  just  how  succession 
duty  rates  in  Ontario  will 
affect  your  Estate,  we  have 
prepared  a  digest  of  this 
Act  in  an  easily  understand¬ 
able  form  which  we  would 
be  pleased  to  mail  you  upon 
request. 

_  THE 

STERLING 

Trusts 

Corporation 

Sterling  Tower.  TORONTO 
Branch  t*»REGlNA 
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BIG  WRITE-OFFS  I 

ARE  FEATURE  OF  | 

ALCOHOL  REPORT; 

Capital  Assets  Reduced  by  $4,-! 
710,511 — Profit  and  Loss 
Deficit  $3,041,071 

TARIFF  INSUFFICIENT 

Liquid  Position  Reduced  to  $5,-i 
161,547  From  $6,286,367— 
Outlet  Restrictions  Reduce ; 
Sales  Sharply 

Substantial  write-offs  in  certain! 
investments  and  inventories  carried 
and  amounts  owing  by  subsidiary 
companies  are  the  chief  factors  in 
the  annual  financ.al  statement  of 
the  Canadian  Industrial  Alcohol 
Company  for  the  fiscal  year  ended  ^ 
September  30  1931.  The  drastic  | 
nature  of  the  write-offs  may  be  in¬ 
dicated  by  the  fact  that  investments: 
in  associated  companies  have  been  i 


New  Vice-Presidents  Imperial  Bank 


I  nini^n  ^bd  of  1928  the  stock  was  split 

JIkVIIpN  rAPFK  -  fbr  1  and  dividends  were  paid  in 

*  M/mjIj  1  iJll  I  f))(;  new  stork  in  1929  at  the  rate  of 

nn  APITO  I  Sl.fiO;  Increased  in.April  of  the  same 

rnllrll^  I  IlfffRfl  year  to  .82  n  share  and  maintained 

■  liV  W»  «»•  („  (jaie.  I’referred  dividends  have 

_  tieen  paid  regularly  since  October 

Bond  Interest  Fully  Earned — No  1927. 


COL.  J.  F.  fflfim:.  K.  S.  WAI.DIF. 

At  the  annual  meeting  of  the  Imperial  Hank  of  Canada  two  vire-pre- 1 


in  associated  companies  have  been  i  At  the  annual  meeting  of  the  Imperial  Hank  of  Canada  two  vire-pre-  in  the  preceding  year,  $100.-  i 

written  down  by  some  $4,710,511  sidents  were  elected.  Colonel  J.  T.  Michle  and  R.  S.  Waldie,  both  of  Tor-  (jgo  was  sot  acide  for  depreciation.  1-0“**  v.^ompaniM 


I  Orange  Crush  Ltd.  wa.s  formed  in 

1  Allowance  For  Ueprecia-  nequire  a  company  of  the 

i  tion  Charge:.  same  name  mamifacturing  fruit  con¬ 
i'  _  (‘cntrf.tiu  and  carbonated  beverag'es. 

Although  showing  a  reduction  in  '  Plants  are  operated  at  Toronto.  Ha- 
I  earnings  in  line  w*ith  the  depresseui  niiiton,  London  and  a  direct  sub.sid- 
j  condition  <»f  business,  tiie  Lryderi  iaiy,  tlie  J.aiin  American  Orange 
I  Paper  Company  sliov.ed  bond  inter-  '  rusli.  the  chief  product  of  the  com- 
!  est  fiillv  earned  in  the  rear  ended  Puny  is  also  produced  by  many  com- 
i  September  .'Itt.  1931.  It  is  pointed  panics  throughout  Canada  on  a  fran- 
!  out,  liowevor.  that  no  allowance  is  ehise  basis.  The  company  controls 
niade  for  depl.'tion  and  depreciation  througli  majority  stock  ownership, 
I  (.h.irepe  Honey  Dew  Ltd.,  which  operates  a 

I  '  ^  chain  of  stores  selling  a  patented 

Operating  P'uf'i.s  for  the  year  weie  j-puu  j,,  combination  with  sand- 

;  $77,939.  against  $1...0o3  in  the  per-  Coffee.  Cic. 

I  iod  ended  Septi  nilier  .!0.  1929.  Other  dividends  have  been  paid  on 

revenue  anuniniod  tn^  $10,198,  making  common  stock  of  the  company. 

I  a  total  net  revinuo  of  $88, loi,  against  lyjvjdends  at  the  rate  of  $2  a  share 
1  $189,260  in  Hie  preceding  year.  In  |  opj  preferred 

i  t crest  accounted  for  $82,82(,  leaving :  ^p,.|i  i(,28  to  October 

a  Iialance  of  .$,),310.  before  provision  when  payments  were  discon- 

I  for  depreciation  and  depletion.  Phis  tj^ued  Disbursements  on  the  1st 
amount,  added  to  surplus,  lirought  preferred  stock  have  been  made  reg- 
the  profit  and  loss  Italance  up  to  „];,rlv  since  April  1928. 

$162,439,  as  sb.nwn  in  the  balance  ' _ _ 

sheet.  In  the  preceding  year,  $100.-  i 


and  the  amounts  owing  by  associ- j  onto.  Colonel  Michic  has  been  a  director  of  the  bank  since  1915.  and  Mr. 
aled  companies  by  a  sum  of  $1,084,-  !  Waldie  since  1919.  The  appointment  of  U.  O.  .McCulloch,  of  Galt,  lo  the 


The  net  result  of  all  the  write¬ 
offs  and  setting  up*  of  reserves  to¬ 
gether  with  tie  operating  losses  for 
the  past  fiscal  year,  has  been  to 
change  a  profit  and  loss  surplus 
of  $3,257,641  at  the  end  of  the  1930 
fiscal  year  to  a  profit  and  loss  de¬ 
ficit  of  $3,041,071  as  at  30th  Septem¬ 
ber,  1931,  but  in  this  connection  it 


board  at  tho  same  time  has  been  previously  referred  to. 


Current  as.sets  at  $830,895  com-  Strongly  OppOSe 

part  with  $89'. 997,  and  riirrent  lia-  rv  Uj  Concessions 

bilities  at  $54.i:78  with  $41,860.  leav-  V,.onceSSlonS 

inj:  not  wtirkinf;  capital  at  $770,217. 

aKafnst  .t85<klo7  at  tho  close  of  the  (Continued  from  page  i.) 

preceding  year.  Ralance  sheet  sliows  ♦lungs,  the  advisability  of  a.sking 


I  tile  followin,!: :  Inventories,  $562,171, 
a.eainst  $678,736;  investment.^.  $145,- 
.■:83,  aguinst  $53,276;  iiroperlios,  $4,- 


f'or  a  conference  with  representa¬ 
tives  of  tlie  loan  and  mortgage  com¬ 
panies  with  a  view  lo  ascertaining 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Bng-Gen.  G.  ERIC  McCUAIG,  President 
Hoa.  FRANK  CARREL,  M.L.C..  HENRY  N.  CHAtJVIN,  K.C..  Vice  Pret'deats 
PAUL  OALIBBRT  A.  QOURDBAU  R  LOCKE  Col.  J.  S.  O  MEARA 
Col.  D.  M  ROBERTSON  U.  H.  COOK 

General  Maoscer:  PRANK  S.  lAYLOR  Sec.-Treaa.;  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Rranchtt  and  Attnciai: 

TORONTO  VA.NCOIIVER  F.U.MONTON  REGINA  HALIFAX 
and  LONDON.  KNC.,  141  .Moorgate,  K.C.  2 


(Eftabllalied  1839) 

W.  SCOTT  &  SONS 

FINE  PAINTINGS, 
ETCHINGS,  MEZZOTINTS, 
FRAMING  OF  ALL  DESCRIPTIONS 


her,  1931.  but  in  inis  conuecimu  u  Lester  S.  Glass,  recently  appointed ,  versions.  Ho  is  a  great  disciple  of  '.launK,,  s  snow  ,,m.c  .  ..a..gc 

should_  be  noted  that  the  I'Um  of  Trade  Commissioner  for  the  British  Izaak  Walton,  which  possibly  ac-  being  »ho  new  item  of  ‘ in  Lnv 

$4,. 10,511  is  a  reduction  in  ^apital  ; -^^est  Indie.s  (Lastern  Group),  with  counts  in  some  measure  for  his  ap-  51‘-W)0  in  call  loan  p.ijubic.  nie-isure.s  which  were  taken  in  this 

assets  and  not  as  a  result  of  oper- -  offices  in  the  Board  of  Trade  Build-  pointment  to  his  particular  port-  .  ,  ~  r»-  ”  V  C  L  T  '  roiineclion  In  past  rears  several 

ating  losses.  '  ing,  .Montreal.  Mr.  Glass  is  a  Can-  folio,  and  hies  to  the  streams  of  the  AlcohoI  Directors  Seek  To 


!'87,052,  iigiiinst  $1,951,617.  and  total  whether  nr  not  the  latter  are  will-  1490  Drummond  St.,  Montreal  Tcicph  one  ll.-Vrbour  852.5 
1  assets  at  $S.i:’5,275.  au-ainst  $8,119,-  ing  to  adopt  a  more  lenient  policy 

051.  LialdlitUs  show  little  change,  as  regards  farm  debts.  It  is  real-  '  ' 


ating  losses.  ,  !  ’“S''’  Montreal.  .Mr.  Glass  is  a  Can-  folio,  and  hies  to  the  streams  of  the 

Comparative  profit  and  loss  ac- ;  ajjjan  and  a  member  of  the  Canadian  Laurentian  country  at  the  opening 
count  figures  are  shown  herewith:  Trade  Commission  Services  of  the  of  every  fishing  season.  He  is 
1931  1930  1920  ,  Department  of  Trade  and  Commerce,  maculately.  and  always  displaying. 


•Net  profit!. . 
Dividends.  . 

1931 

t 

.  AS32,247 

1930 

S 

623.770 

415.307 

1929 

$ 

2.073,977 

1.661,136 

Surplus. 

4332,247 

108.462 

412.841 

Prev. «urp .  . 

1,961.178 

2.096,058 

3,087,217 

Total ...  . 

.  1,628.931 

2.204.520 

3,500,058  ' 

Writ,  off  ... 

.zB3.414,048 

Z243.342 

cl,404,000 

"Debt  pro. . 

1.084,071 

Invent,  sdj.. . 

102,672 

. 1 

Contract  loss 

35,000 

Int.  sales  tax 

34.209 

P.  &  L.  Bal. . . 

d3.041.069 

1.961,178 

2.096,068 

Alcohnl  Dirprtors  Sppk  Tn  !  •'oiineclion.  In  pr 
I  Alconoi  Uireciors  -JeeK  l  O  ronferences  ha 

Extend  Borrowing  Powers  suiting  perhaps  in 

A  special  general  meeting  of 'Standing,  hut  in  ii 


ing  this  service  in  Canada. 

This  appointment  is  of  great  sig- 


temperamentally.  a  good-natured,  fharcholde.s  ot  anadian  Indus- 
agreeable.  affable  disposition.  He  '/’•  ”'V" 

is  a  ready  conversationalist.  f'”'  her.  the  same  day  as 

Mr.  Rhodes  belongs  to  the  follow-  "l«  uieetii.g  lor  the  purpose 

ing  clubs:  Royal  Ottawa  Golf.  The  securing  ratification  by  share- 
Chaudiere  Club,  The  Rideau  and  ho'^ers  of  B,\-I.aw  .\o.  L,  which 

rinhc  n*f..,rn.  Th«  I'CHtl'’  US  foiloWS: 


tinns  would  be  involved  in  any  •  i  ~  ' 

measures  wliirh  were  taken  in  this  the  heads  of  the  .Manitoba  govern-  the  farmer  has  not  a  chance  o' 
roiineclion.  In  past  years  several  ment  to  lav  Iiefore  them  the  rcso-  meeting  his  obligations.  It  i.s  emi 

such  ronferences  have  heen  held,  re-  lotions  passed  at  Die  recent  con-  tended  that  in  surh  rases  the  prin 

suiting  perliaps  in  a  belter  under-  vention  in  Brandon.  The  proposed  j  ci  pa  I  should  he  sealed  down  in  tin 

standing,  hut  in  no  definite  agree-  amendments  to  the  deld  adiiistmeni  interests  of  both  debtor  and  (rech 

menis.  hiircati  act  will  bo  among  l!io  mat-  lor. 


5  suiting  perliaps  in  a  belter  under-  vention  in  Brandon.  The  pn 
fi  standing,  hut  in  no  definite  agree-  amendments  to  the  deld  adim 
.  menis.  hnrcati  act  will  bo  among  I  Ik 

i  In  addition  to  empowering  the  tors  taken  tip. 
s  debt  adjustiiienf  Iioard  to  reduce  Have  Been  Coiislderale. 

principal  and  interest  on  loans  the  Kven  among  tiie  farmers. 


for  15lh  Deccnihcr.  the  same  dav  as  debt  adjustment  Iioard  to  reduce 
the  annual  meeting  lor  the  purpose  Principal  and  interest  on  loans  the 


For  any  tribunal  to  he  empowered 
to  reduce  the  principal  in  a  mort 
liow-  gage  after  value  had  been  given  h\ 


I  Country  Clubs,  Ottawa:  The  Halt-  , 

I  fax  Club,  Saraguay  Club.  Halifax  Diiector.s  may  fi 

i  pleasant-faced  alwavs  dressed  im- 
'lolf  and  Countrv  Club,  and  Royal  Borrow  money  upon 

.\ova  Scotia  Yacht  club,  Halifax;  credit  of  the  (  ompauy; 

The  Mount  Royal  Club,  Montreal;  'ncrease 

and  the  New  York  Club,  .New  York,  ♦«  he  horrow-ed 


Hon.  c.  H.  Cahan  s  many  friends  company  and  pledge  or  sell  the  Pmpowered  to  order  a  stay  of  pro 
ill  the  financial  community  will  learn  „„„„  ceedlngs  under  ehaftel  mortgage! 


ith  much  satisfaction  that  (  anada  s  prices  as  mav  be  deemed  expedi 
•Secretary  of  State  is  recovering  his  cpf- 


uiyage  on  December  15. 


(d)  “Hypothecate,  mortgage  or 
pledge  the  real  or  personal  proper- 


purposes  of  the  company." 


* — After  depreriatioo  and  income  tax.  i 

A— Operating  loss. 

X — Inshares  of  associated  companies. 

•• — In  respect  amounts  owing  by  Assoc. 

Companies. 

xB — Being  $4,710,511  written  off  shares  of 
associated  companies  less  $1,269,462  as  accumul¬ 
ated  surplus  of  former  companies. 
c^For  federal  sales  tax  claim, 
d— Deficit. 

The  directors  report  that  during 
the  year  reductions  were  made  in 
the  operating  expenses  and  further 
substantial  reductions  have  been 
made  since  the  close  of  the  year 
and  continued  effort  is  being  made 
to  reduce  expenditures  to  a  mini¬ 
mum  consistent  with  the  mainten¬ 
ance  of  the  properties  of  the  com-  ^ 
pany  in  an  efficient  condition.  ■ 

As  the  directors  state  in  theiye-  jEM— T*  .——I  irontinued  from  Page  3) 

sloV  and  the ^^consequenf  reduce^d  shown  at  $4,730,345,  equivalent  tolsrantial  at  $5,198,52.3,  current  assets' 

nurchasing  Dower  together  with  anxious  to  es-  over  $3.15  a  share  on  the  1.50'V"16  of  $8,624,219  being  equivalent  to  24^1 

le^lation^  restHctine  the  Canada  shares  of  stock  outstanding.  An  in-  times  current  liabilities.  I 

he  comnanv's  commodities  ^  dividend  of  25  cents  a  share  Dividends  on  the  old  stock  were* 

serlousl^^reflected  in  the  volume  hi  .in  Paid  at  the  rate  ot  69«-  in  1924.  being  ! 

nf  snips  mnrip  nnrt  in  the  nrofit ,  ®dual  sharing  October  1928.  Regular  dividends  in-  increased  to  ICf  later  in  the  same 

derive^from  such  safes  The  ^com-  ^  benefits  that  real  good  nay  be  aiigurated  on  a  ba.sis  of  $I  a  share  in  year.  Following  a  2  for  1  split  late 

netlBon  in  ^h^lvnort  market  ffd '  -November  1929  and  maintained  since,  in  1924.  dividends  on  the  new  no  par 

the  coLeauent  cutfing  ™f  Irfces  to  ™  ''’'‘‘"I  HIram-Walker-Gooderham  &  Worts  stock  were  inaugurated  on  a  basis 

n  nnfnt  J^w^iittip  nfnn  nrnfit  nnn  secured  the  services  of  Ltd.,  was  formed  in  1927  as  a  mer-  of  $1.2S  a  share;  increased  to  $1.52' 

hp^finUT^H  thi  rtinrppinfpd  ffirVln^  ‘  «vai:able  for  ger  of  Hiram  tValkers  Ltd.  of  Wal-  ja  share  December  1927;  passed  April  i 

as.Hst.ance  at  all  kervilleand  Gonderham  &■  IVoris  '  1930,  .and  no  di\ idend,-^  paid  since.  ; 

ILt  nrnt^c^  Ltd.,  of  Toron'io,  two  old  e.stablish- j  Brewers  and  Distillers  of  Van- I 

-  ed  Canadian  distilleries  producing  '  couver  I.td.  was  formed  in  1926  to. 

Importation  of  goods  from  outJde  ^  and  popular  brands  of 'acquire  B.  C.  Breweries  I.td.  and  B  ! 

l  ountrics  at  prices  which  are  scci- ,  The  Acting  Finance  Minister  rye  whiskies.  The  company  has  sub- ;  c.  Di.'-tillerv  Co.  Ltd.  Plants  .are  op- i 

ously  competitive^  wuth  (anadian  - ^ -  sequentiy  undertaken  the  production  !  erated  at  Vancouver,  .New  Westmiiis- I 

.nanufactured  goods,  ha3e  and  will,  nhndre  Mini^tpr  whisky  and  gins,  ter.  and  Amher.sthurg.  Cint.  Divi- | 

until  conditions  correct  themselves,  H""-  Rhodes  Mini.sfer  ^^d  has  obtained  distributing  rights  dends  .,n  the  capital  s'mek  were  in- 

.1  serious  effect  upon  the  earnings  of  Msherics  and  recently  named  ..  i 


of  securing  ratification  by  share-  F  F.M.  is  also  seeking  to  vest  the  ever  it  is  admitted  that  tiie  loaning  the  loaning  company  would  he  a  .sr 
holders  of  By-I.aw  No.  'l7,  which  htiard  with  authority  to  limit  crop  companies  have  not  as  a  rule,  heen  riou.s  matter  in  the  view’  of  loe.sl 
reads  as  follows:  '  '  payments  on  mortgage  agreements  unduly  severe  in  insisting  on  obli-  companies.  It  would  amniini  to 

“The  Directors  may  from  time  to  ♦"  ""o  quarter  of  the  annual  pro-  gations  being  met  to  the  limit  in  confiscation,  and  the  effect  would 
tin,e _  diiction.  They  ask  that  allowance  cases  where  misfortune  and  hard-  he  felt  hy  the  province  at  large  in 

(a)  “Borrow  money  upon  the  should  be  made  for  retired  prinei-  ship  have  heen  involved.  Through-  the  way  of  impaired  rredit  facilities 

credit  of  the  (  ompauy;  pal  Hnd  depreciated  value  of  im-  out  the  west  thousands  of  adjust-  For  this  reason  it  is  not  believed 

(b)  “Limit  or  increase  the  provements  in  ca.se  of  foreclosure,  ments  have  been  made  without  re-  that  the  provincial  governmenti-. 

amount  to  he  borrowed;  hut  just  what  is  Involved  hy  lliis  course  to  any  tribunal.  Foreclos-  either  licre  or  further  west,  will 

(c)  “Issue  bonds,  debentures,  de-  rcQiK^st  has  not  heen  explained.  Tl  urea  are  costly  and  unsatisfactory  take  the  matter  seriously, 
henture  stork  or  other  securities  of  ♦((  also  desired  that  the  board  be  from  the  loaning  companies  point ,  The  work  of  the  debt  adjiir.tiuen’. 


from  the  loaning  companies  point!  The  work  of  the  debt  adiiistnietr 
of  view.  It  is  admitted  that  the  less'  boards  as  a  whole  is  regarded  a;i 


same  for  siich  sums  and  at  such  ceedlngs  under  ehaftel  mortgages  property  a  company  has  on  its  j  satisfactory.  Here.  as  furihe,' 
prices  as  may  be  deemed  expedi-  covering  property  otherwise  ex-  books  the  sounder  Its  position  is. !  west,  there  has  heen  siirprisingl  - 


particularly  at  this  time  when  farm  ;  little  criticism.  Protection  has  been 
values  are  scarcely  ascertainable  I  given  where  it  was  shown  to  he  ad 


•secretary  of  t>tate  is  recovering  his  pQf.  empled.  |  particularly  at  this  time  when  farm  little  criticism.  Protection  has  been 

lealth  and  that  he  will  he  home  from  "Hypothecate,  mortgage  or  Fnder  the  act  in  Manitoba  creat- j  values  are  scarcely  ascertainable  given  where  it  was  shown  to  he  ad 

ilie  West  Indies  for  Christmas.  .Mr.  pledge  the  real  or  personal  proper-  'hg  the  debt  adjustment  hoard  one  1  and  administration  is  expensive.  visable,  but  the  loaning  conipanir.3 

Calian,  according  to  advice  received  jy  pf  the  company,  or  both,  to  se-  section  asserts  that  jurisdiction  is  In  some  instances,  however,  loans  interests  have  been  protected. 

liy  Rt.  Hon.  Sir  George  Perley,  Act-  ore  any  such  bonds,  debentures,  hot  provided  for  in  the  case  of  a  have  been  made  wlien  farm  values  - -  - _ 

ing  Prime  Minister,  will  sail  from  debenture  stock  or  other  securities  contract  made  or  entered  into  after  |  were  at  their  peak,  and  when  grain  POTTERY  PL.VNT  FOR  5VIX\IPK(; 

Kingston,  Jamaica,  on  his  return  and  any  money  borrowed  for  the  ♦he  act  was  assented  to.  The  farm- j  and  commodity  prices  brought  good  Winnipeg.  -  A  now  industry  for 

(oyage  on  December  15.  purposes  of  the  company."  ers  are  al.so  asking  that  this  clause  i  returns  to  the  man  on  the  soH.  I  IVinnipeg  will  he  the  maniifactiir- 

_ 1_  should  he  deleted.  |  Such  loans  are  now  often  higher  ing  of  pottery  and  tableware  from 

As  is  usual  the  executive  of  the:  than  the  saleable  values  of  the  land.'  Manitoba,  clav.  Building  operation'’, 
n _ •  rr  -  arc  now  planning  to  meet  '  and  at  prevailing  grain  quotations  have  already  hegtm. 


visable.  tint  the  loaning  <’onipanic.3 


Past- Present-Future 


A  (lift  of  Scrutre 


The  Acting  Finance  Minister 


Ltd.,  of  Toron'io,  two  old  establish-  j  Brewers  and  Distillers  of  Van-  I 
ed  Fanadian  distilleries  producing  couver  Ltd.  was  formed  in  1926  to  j 
well  known  and  popular  brands  of 'acquire  B.  V.  Breweries  I.td.  and  B  ! 
rye  whiskies.  The  company  has  sub-  jC.  Di.'-tillery  Co.  Ltd.  Plants  .are  op-  j 
sequently  undertaken  the  production  derated  at  Vancouver,  .New  Wesfmiiis-  i 


.nanuiaciurca  goons,  na(e.  ana  win.  nhnde*  Minister  whisky  and  gins.  ter.  and  Amher.sthurg.  tint.  Divi- | 

until  conditions  correct  themselves.  Rhodes  Mini.ster  ^^d  has  obtained  distributing  rights  dends  .,n  the  capital  s'lnck  were  in- 

a  serious  effect  upon  the  earnings  of  1- isher  cs  and  recently  named  r.,„ntry  brands  of ,  paid  at  the  rate  of  .5r^  d.iring  1927:1 

Ilf  your  company.  They  add  that  -  ^  VtiIi'[l'iPr'^nf'’ Nov- '"Peoria  lilt  i^'fepca.n  wines.  15  cenLs  a  share  was  paid  on  tiie  no 

every  effort  will  be  made  to  assist  Prime  Minuster  of  Noea  Scot.a  and)  Larnings  of  the  company  reached  i  par  stock  in  1928  and  1929:  none 


f  possible,  in  the  correction 
ibc.'C  unfavorable  conditions." 
Mnrkinc  Capital  Down. 

In  connection  with  current 


.  «  vri^  A  '  spirits  and  Luropea.u  wines.  ,15  cenLs  a  share  was  paid  on  tiie  no 

p  I)  M  ‘*”*^1  Larnings  of  the  company  reached  i  par  stock  in  1928  and  1929;  none 

1  a  peak  for  the  year  ended  Atigus't  since.  The  last  balance  sheet  show- 
:  A  •  v'"”  -fanuary  .^hen  they  amounted  to'ed  surplus  of  $2,544,753  and  net 

IS.  I,  at  Amherst.  N.s..  son  of  Nel- ,  *4 j  i;  taxe.s,  to  $1.55  ,  working  capital  of  $3,572,712. 

is-  son  A.  Ilh^Ddes  and  harah  D.  '  a  share  on  the  capital  stock  out-.  Mjnpries  .\nd  Soft  lirinks. 


M.'.  stocks  of  spirits  at  cost  in-  Furry,  both  born  in  .Nova  Scotia,  standing.  In  the  1929-30  period 
lading  barrels  arc  valued  at  $6,-  He  received  ids  education  at  Am-  earnings  fell  off  to  $2,757,161,  cquiv- 


Fanadian  Wineries,  formed  in  1928 
as  a  merger  of  eight  wine  manufac- 1 


164.212,  and  the  stocks  of  molasses  herst  Academy.  Horton  <  ollegiate  alent  to  *1.04  a  share  on  the  slock  '  tiircrs  in  Ontario,  operates  plants  I 
and  supplies  at^  $33'9  %  making  a  .'\cademy,  Acadia  1  niver.sity  (B.  A.,  and  for  the  12  months  ended  Aug- 'with  a  combined  capacity  of  1.150,- j 


total  of  $6,494,672  as  (otnpared  with  L.  F.  L.),  and 
''1. 489,417  for  the  previous  year.  LL.D.). 

I'otal  current  assets  stand  at  $8.-  ^-as  callei 


usl  31st  this  year  were  again  down  ]  OOO  gallons  of  wine  annually.  Divi- 
sharply  at  $1,060,882.  equivaleut  tO|dends  on  the  capital  stock  wire  in- 


I  otal  current  assets  stand  at  $8.-  .^-as  called  to  the  Bar  in  1902,  40  cents  a  share.  Dividends  were  !  aiigiirated  in  July  1929  on  ti  hasi.s  of 

24,219,  and  current  liabilities  at  according  to  a  sketch  in  Bench  and  inaugurated  on  the  old  slock  in  1927  1 50  <  cnts  annually  and  have  heen 

'3.462,672.  showing  an  excess  of  Bar  and  from  1905  until  1909  was  a  on  a  basis  of  $2  a  share  and  Increas- '  mainVained  at  this  rate  up  to  dale. 
;:rrent  assets  over  current  liabili- j  partner  of  Hon.  5V.  T.  Pipes,  then  “(♦  •(>  $5  u-  share  in  September  1928.  ,  Larnings  for  the  year  ended  .‘\pril 

..'■s  of  $5,198,523.  Attorney-General,  who,  as  leader  Tlie  shares  were  split  3  for  1  in  1929  |30th  1931  showed  a  moderate  ini- 

Workins  capital  figures  compare  of  the  Liberal  party  in  1882  had  and  dividends  paid  on  the  new  stock  j  provement  over  the  preceding  year. 
..■■  follows:  I  succeeded  tho  last  Conservative  th  a  basis  of  $1  a  share;  reduced  tO|SurpIus  was  shown  on  the  halance 

- SEPTEMBER  30 - 'Premier  of  Nova  Scotia  to  hold  a'"'  cents  a  share  June  1931;  reduced  sheet  at  $128,582.  and  net  working 


power  until  Mr.  Rhodes  won  that  *"  -a  rents,  December  1931.  Icapitnl  at  $547,09(1,  current  iissels  of  j 

•0.624, 210  9,627, 51R  «,4.'.'n,94!)  Office  43  jcars  later.  He  was  ap-  The  last  balance  sheet  show  ed  the  .  .|S33,976  being  almost  3  times  cur-' 
3,462.672  3.541. 1.M  2.251,978  pnjnted  King's  f  oiinscl  in  1916.  company  in  a  strong  financial  posi-  rrnt  liabilities. 

.5.161, .547  6,206,367  6.208,941  P’irst  elected  to  the  House  of  1— "-a- *  r^' 

arrnunts  owuiK  by.  and  Bh»rp.>  in  Commons  at  the  -ceneral  eiertinns  P'lrren*  asset.s.  at  $L  ,-i69,:j|;j  m  192,  In  acquire  an  old  eslahlisli- 

“"J”- hy ‘h' in  I9f)8  he  W-  S  f7pipp?prt  in  Cm  equivalent  to  almost  20  limes  ed  firm  of  the  same  name  operating 

■'  f  ■.  ..  917  and  1918  I  enomine  Surplusof$5.-aplantin.MontreaIforthcmanufac- 

SrLkerVl6  and  Sneakel^9^^  340.282,  was  equivalent  to  over  $2  fure  and  bottling  of  carbonaled  be- 
j  they  state,  in  part.  I  •  '  ^  ®  share  on  tlie  2,640,000  shares  4)f  |  verages.  TIio  new'  company  sub.se- 


(V.  rap  .5.161, 547  6,286,367  6.208,941 

'  Inrludinp  amounts  owinp  by,  and  sharrs  in 
ifciated  cornttanirs,  as  re-valuod  by  the  direc- 
»,  lotaliing  $1,754,615. 


Flia.s  Gurd  &.  Fo.  IJd.  was  formed 
in  1927  In  acquire  an  fild  esiahlisli- 
ed  firm  of  the  same  name  oticraling 
a  plant  in  .Montreal  for  tlie  maniifac- 


in  the  direrlors'  report  ‘  340.282.  was  equivalent  to  over  $2(ture  and  bottling  of  carbonaled  be-! 

.'iicireholdcrs  they  state,  in  part.  I  •  '  I  •  *  a  share  on  tlie  2,640,000  shares  rtf  i  verages.  TIio  new'  company'  sub.se- ' 

M  ith  lespect  tf>  investments  in ;  After  being  out  of  politics  for  stock  outstanding,  and  investments  i  qiiently  acquired  an  est.ahlislicd  husi-  ( 
sliares  of  and  interest  in  associated  four  years  he  reversed  the  proce-  in  government  bonds  amounted  to  .  nes.s  in  New' Brunsw  ick  which  is  now' : 
companies,  it  was  the  original  pol-  dure  followed  by  the  majority  of  $6,179,665.  being  operated  as  a  direct,  subsidiary  I 

icy  of  Ihi.s  company  to  form  or  ac-  his  political  contemporaries  and  en-  Canadian  Industrial  Alcohol  Fo. 'to  supply  the  Maritimes  market.; 
(luire  subsidiary  or  associate  com-  tered  the  Provincial  Legislature,  Ltd.,  formed  in  1924  'ro  acquire  a  j  Tlie  pretducts  of  Ihe  company,  which  ' 
panics  lor  the  purpose  of  having  .tune  25,  1925.  .Mr.  Rhodes’  acres-  company  of  the  same  name,  coni  robs  ■  for  years  liave  enjoyed  an  oiitstand- i 
several  tiraurts  in  various  markets,  sion  lo  the  Premiership  of  Nova  Consolidated  Distilleries  iJd.,  Wiser's  I  ing  I'epiitation  in  llic  trade  in  Last- i 
and  to  hold  agencies  lo  deal  in  im-  Scotia  shortly  afterwards  was  Distillery  l,id.,  St.  Hyacinthe  Distil- !  ern  Canada,  have  in  recent  years  he- ' 
ported  wines  and  spirit.s.  For  some  singularly  dramatic.  Hon.  George  lery  Co.  IJd..  Consolidated  Distil- ipomc  popularized  in  tlie  Western  I 
time  after  ilie.sc  companies  were  H.  .Murray,  who  for  27  year.s  head-  leries  of  Manitoba,  Canadian  Indus- !  piarkefs  by  means  of  aggressive  sales  ' 
formed  or  purchased  they  had  con-  ed  the  Liberal  Government,  had  •rial  Alcohol  Co.  of  Manitoba,  and  methods  and  intensive  national  ad- 1 
siderable  earning  powers,  liut  as  resigned  in  1923  when  the  Arm-  Robert  Mc.Nigh  &  Co.,  Ltd.,  of  Kng- 1  vprtising,  and  the  company  has  more  | 
their  activities  and  operations  were  strong  Government  was  formed  lo  land.  Distilleries  are  located  at  ('or- 'than  maintained  its  position  in  the! 
later  restricted  as  the  result  of 'carry  on.  Shortly  Iiefore  the  elec-  hyville,  Ontario.  Vancouver,  Prescott.  |  trade  in  Canada. 


changed  legislation,  their  useful- '  lion  Mr.  Rhodes  look  over  the  ('on-  St.  Hyacinthe  and  St.  Boniface.  The 
ness  became  very  largely  ineffee- 1  .servative  leadership  and  became  at  principal  distillery,  at  Corhyville  is 
five,  and  their  operations  nnprofit- :  the  election  the  first  Conservative  11*1  ♦h®  most  up-to-date  in  the 

able,  and  as  a  considerable  saving  ;  Premier  of  that  Province  since  livorld  and  has  a  storage  capaci'ty  of 
in  expenses  could  lie  effected  by  in  .  1882,  49  of  the  43  scats  aligning  i  1.999,090  gallons.  There  is  a  grain 
some  cases  merging,  and  in  ofhersiwith  him.  .  jelevator  with  a  storage  capacity  of 

ceasing  their  operalion.s  this  noliev  i  [jjs  administration  . .  ---'-a  1 30.909  bushels  and  steel  tanks  w  ith 


some  cases  merging,  and  in  others;  with  him. 
eeasing  their  operalion.s  this  policy  |  [jjs  administra 
has,  during  the  eoursc  of  the  past  <  y,y  the  abolition 
year,  been  carried  out.  As  the  as- 1  scttlcmer 

sets  of  certain  of  these  companies  1  1^,,^  strike 


apacity  for  2,409,00(1  gallons  of 


Another  pl’ant  is  operated 
J.Tb?  0"  192.!  and  Ontario,  for  the  produc- 


Dividends  on  the  original  common 
stock  were  inaugurated  October  1927 
on  a  basis  of  $2  a  share  and  increas¬ 
ed  lo  $3  a  share  October  1928.  At 


OCKS  UNLISTED  » 

ELGIN  4135 

B.  T.  RIORDAN  &  P 

cp.n  81DC.  Toronto"', 


Gifts  of  practical  value  are  becoming  more 
and  more  popular  with  those  who  observe 
the  spirit  of  Christmas.  The  thoughtfulness 
is  appreciated  as  the  satisfaction  endures. 

As  a  Gift  of  Service  let  us  suggest  a  year’s 
subscription  to  The  Financial  Times.  Every 
week  for  a  year  the  recipient  will  benefit  by 
information  received  and  will  be  thus  often 
reminded  of  the  good  sense  of  the  giver. 

Heads  of  financial  and  business  houses  by 
sending  The  Financial  Times  to  members  of 
their  organizations  will  be  giving  some¬ 
thing  none  the  less  appreciated  because  the 
benefits  are  likely  to  prove  mutual.  Clients, 
also,  would  appreciate  this  Gift  of  Service. 

A  formal  announcement  will  be  mailed 
extending  the  good  wishes  of  the  donor. 
Just  send  in  the  coupon. 

- COUPON - - - 

Ci)ti£itma£i  i^tft 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

6S1  Craig  Sf.  West,  Montreal. 

You  may  send  "  The  Financial  Times  "  for  one  year  to; 


With  my  compliments  and  best  wishes. 
Enclosed  find - - - - - - - for  ^  _ 


petition  in  the  industry,  however, ! 


tw  •*  u,iuuii  curreni  I  the  policy  of  road  im-  :  petition  in  the  industry  how'ever  ' 

worth  exclusive  of  goodwill,  trade-  provement  snd  nrovided  for  redis- i  i  I  1  .  .  ; 

marks  etc"  provtmeni  ana  proviaen  101  leais  j  has  had  a  marked  effect  on  opera- 

'  _ _ _  tribution.  I  lions,  and  the  past  few  years  lias! 

Sn.K  I’RODIT’TIIDX  HIGHER.  August  11,  1930,  he  resigned  ■  seen  a  material  decline  in  iimsiness  j 

Ottawa.  The  output  of  silk  and  Premiership  to  accept  the  port-  and  profits  of  the  company.  For  the 

Bilk  goods  in  Canada  amoun'ted  to  Minister  of  Fisheries  in  llieiyear  ende.d  September  .30th  earnings! 

$17,808,698  In  1930,  an  increase  of  Eiotninion  Government.  He  was  |of  only  48  cents  a  share  on  coniliin- I 
$3,332,518  or  23%  as  compared  with  (‘Iccted  to  the  House  of  Fommons,  ed  “A”  and  “B”  stocks  were  shown 

the  previous  year.  Piece  gotids  of  September  2nd,  by  acclamation  for ,  and  for  Vlio  12  months  ended  Septeni- 

real  silk  valued  at  $6,308,859  w'as  the  constituency  of  Rlchmond-'West,  her  30th  last,  an  operating  deficit  of 
chief  item  of  production  while  the  Cape  Breton.  $332,247  was  reported.  Loss  in  op- 

output  of  piece  goods  of  artificial  silk  Mr.  Rliodes  entertains  consider-  erations  for  the  year  and  the  neces- 
apd  artificial  silk  mixtures  with  a  ably,  and  i.s  fond  of  society — be-  **♦  making  substantial  write-offs 

value  of  $6,214,314  was  next  in  im-  longs  to  fashionable  clubs  and  in- 

portance.  dulges  a  good  deal  in  social  |  »3.25-, 641  into  a  deficit  rtf  $3,041.971. , 

*  B  B  working  capital  remained;  sub- 


^high  class:"  V 

outerwear 

SPORTWEAR; 

SUGGESTION 


She  ffnanctal  Stmes 

Devoted  to  the  interests  of  the  investing  public  in  the  belief  that 
the  confidence  of  capital  is  essential  to  the  stability  of  finance, 
the  prosperity  of  industry  and  the  development  of  our  resources 

52  Issues  anJ  Supplements  $3.00  a  Yeer. 
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DOMINION  GLASS 
PROFITS  REDUCED 
IN  DIFFICULT  YEAR 

Show  $409,355  Against  $548,* 
998  in  Preceding 
Period 

4.30  P.C.  ON  COMMON 


New  Exchange  Member 


Compares  With  $7.66  Per  Cent. 
Last  Year —  Liquid  Position 
Still  Strong — Substantial  Ad* 
dition  to  Property 


Reduced  profits  but  the  continua¬ 
tion  of  a  strong  -e  orklng  capital  po- 
i  sitlon  Is  shown  In  the  annual  report 
'  of  the  Dominion  Glass  Company  for 
the  year  ended  ‘December  81,  1931. 
Earnings  on  the  common  stock  were 
equivalent  to  4.30  per  ccu't.  and 
compares  with  7. 60  per  cent  in  the 
'  preceding  period. 

I  Profits  for  the  year  amounted  to 
$409,365  against  $548,998  in  the  pre¬ 
ceding  period.  Bond  Interest  totalled 
I  $34,859,  which  was  ample  coverage 
I  on  the  preferred  dividend,  totalling 
I  $183000.  After  the  latter  amount 
'  was  deducted,  there  remained  a  bal- 
.ance  of  $193,496,  applicable  to  the 
common  dividend,  against  $324,809  in 
the  preceding  year,  (lommou  divi¬ 
dend  at  7  per  cent,  absorbed  $297,500. 

!  necessitating  drawing  on  surplus  to 
the  extent  of  $105,004.  Surplu.s  was 
brought  forward  at  $1,455,699,  being 
reduced  to  $1  350,686  by  the  tlcficii 
noted. 


Profit  and  loss 

figures 

coiuparc 

aa  follows; 

1930-31 

1929-30 

1928-29 

$ 

$ 

$ 

Profits . 

409.355 

648.998 

778,392 

Bond  int. . .. 

•.34.fi.59 

42,189 

49,179 

Balaore . 

374,496 

506.809 

729,213 

Pfd.  divid . . . 

182,000 

182,000 

182,000 

Com.  divid. . 

297,500 

297,500 

297,500 

Balance . 

dl05,004 

27,309 

249,713 

xWrit.  off.. .. 

125,000 

Surplus . 

d 105,004 

27,309 

249,713 

Prav.  Surp. .. 

1,455,690 

1,428.381 

1.308.668 

P.  *L.  Bat... 

], 3.50,686 

1,455,690 

1.428,381 

Earo.  on  com.. 

4  30% 

7  66% 

12.87% 

i— Patent  rights,  trade  marks  and  goodwill 

On  the  balance  sheet,  property 
account  is  substantially  higher  at 
$5,636,555,  against  $5,254,824.  Inven¬ 
tories  arc  $1,634,538,  against  $4,649,- 
067;  accounts  receivable  arc  $1,012,- 
325,  against  $1. 194, 519.  Investments 
in  government  bonds,  etc.,  total  $1,- 
110,746,  against  $1,012,996.  Total  as¬ 
sets  are  $12,412,581,  against  $12,115,- 
883.  Among  liabilities,  bonded  in¬ 
debtedness  is  reduced  from  $621,880 
to  $544,500.  Depreciation  reserves 
are  $2,761,498,  against  $2,546,001.  .\ 
new  item  is  a  sundry  liability  of 
$120,000,  balanoc  falling  due  on  pro¬ 
perty  piirchar-ed. 

Current  a.^sets  stand  at  $4,035,523, 
against  $1,186,838.  Current  liabili¬ 
ties  are  now  $90o,S97,  agaJnst  $643,- 
389,  leaving  net  working  capital  at 
September  SO,  1931,  at  $3,129,616, 
against  $3,544,419  at  the  close  of  the 
preceding  year. 

Comparative  working  capital  fig¬ 
ures  follow; 

1980-31  1929-30  1928-29 

$  $  $ 
4,035,823  4,186,8.38  4.087.665 
906,897  642,389  791, ,523 


Tancredc  M.  Bienvenue,  who  has 
just  been  elected  to  membership  on 
the  Montreal  Stock  Exchange.  .Mr. 
Bienvenii  i.s  well  known  in  financial 
circles  and  was  recently  admitted  to 
partnership  in  Gcoffrion  &  Co.  He 
is  a  son  of  the  late  Tancredc  Bien¬ 
venue,  former  vice-president  of  the 
Provincial  Bank  of  Canada. 

LOBLAWSALES^ 
HIGHER  LEVEL 

Amount  to  $1,217,497  For  4 
Weeks  Ended  Nov. 

Profits  Down  Slightly 


IMPROVEMENT  IN 
YEAR’S  SHOWING 
OF  BRUCK  SILK 

Gross  Profit  of  $292,961  Com¬ 
pares  With  $207,598  in 
Previous  Period 

FAVORABLE  ToSITION 

Banic  Loans  Reduced,  Increase 
In  Net  Working  Capital  and' 
in  Plant  Investment — Earned  ! 
12  Cents  a  Share  i 


General  Motors  Plant  is  Now  Busy 

On  Production  New  Chevrolet  Models 


Toronto.— The  plant  of  Ccneral 
.Motors  of  Canada,  at  Oshawa,  i."" 
busy  on  production  of  new  chevro- 
iri  inodel.s,  and  llic  sliiiiuliis  to 
employment  made  lossildo  liy  the 
introduction  of  the  car  several 
weeks  earlier  than  usual,  has  add-' 
ed  to  the  earnings  of  many. 

The  new  Chevrolet  lor  (lie  1932; 
sra.son  goes  on  disp1a.\  Saturday  in 
dealers  show  rooni'i  (lii-oughout  | 
'  aiiada.  The  sixty  horre  power  six! 
cylinder  engine  is  said  to  he  smooth¬ 
er  and  quieter.  with  a  t’lify  increase] 


(ar,  'I'iie  free-wheeiing  opciation 
is  rontrolled  by  a  pusli-pull  ion 
trol  liutlon  on  llie  instrument  panel. 
'I'he  driver  may  either  utilize  Hie. 
full  lireaking  power  of  the  engine, 
or  use  the  free-wheeling  feature  if 
traffic  conditions  inaUc  it  desirable. 

Other  feature.s  of  I  he  new  car 
are  ■‘diamond”  Ijpe  engine  sii.spen- 
sion,  down-draft  earburelion,  coun- 
ler-halaneed  erankshaft  smaller 
wheel.s  and  larger  tires  ovido  radia¬ 
tor,  finger  lip  front  seal  adjust¬ 
ment,  door;\  in  the  liood  and  im¬ 
proved  eluleli.  By  means  of  sta¬ 


in  power  and  quicker  aecelcration.  biljzcd  front  end  constrnetion,  fen- 

e\en  at  high  .speeds.  The  new  ear  i  ders.  radiator,  and  cliadlamps  are 

also  has  free-w  heeling  in  eoniliina-  j  carried  on  a  .single  support  unit, 

■  - -  I  tifin  w  itli  syncro-mesh  i  ransmission.  i  ancliored  to  the  front  eross-meni- 

In  spite  of  eonsiderahlc  ilifficul- 1  « hmi)  not  long  a.go  was  ton.'ined  to  her  of  the  frame.  This  anelmrage 

tics  again  accruing  in  llic  period  as.  Ilie  liiglicr  priced  classes.  !  cnalilcs  the  front  to  sway  with  the 

a  result  of  the  world-wide  depres- 1  ITaelicaily  every  proven  aulomo- ,  body  as  a  unit,  reducing  the  annoy- 
,  .  .  ,  ..v,  1  i  bile  feature  of  rccrnl  years  is  in-  ing  weave  and  vibration,  as  well  as 

.Sion  in  business  and  a  further  'm- ,  jjj  chevrlotet.  ^  possible  rattles  at  points  of  stress, 

clinc  in  the  raw  silk  markets  early ' 'p^pi-c  jg  little  change,  however.  The  wheel  base  remains  at  109 

in  the  year  Bnick  Silk  .Mills,  Eim-|froni  the  basic  design  of  the  1931  i  inches, 
ited,  increased  its  operating  output  j 
and  gross  trading  profit,  accordin.g 
to  the  annual  report  for  the  twelve, 
months  ending  October  31,1931.  Tlie  ! 
company  also  provided  for  a  larger  ! 
retirement  of  its  6’/b  per  cent,  first  i 
mortgage  bonds,  an  increased  write-! 
off  to  depreciation  aceoiirit,  a  redue-] 
tion  in  bank  loans,  an  Increase  in] 
net  working  capital  and  in  plant  in- ; 
vestment.  i 

Cross  trading  profit  for  tlio  year  _ 

•oniountcd  to  $292,961  as  compared  Toronto  Barono  The  rioonrlnl  Times 
with  $297, .598  in  193ii.  .After  taking!  ToroDto.—Canada  ttud  Breweries, 
care  of  expen.scs.  had  debts  provi-jij,j  js  forwarding  a  letter  losharc- 
.sion,  mortgage  and  liond  interest, ]  holders  over  the  signature  of  E.  .1. 


CANADA  BUD  SALES  ICOSGRAVE  TO  SHOW 
$373,840  HIGHER  PROFITS  INCREASE 


YOUR  WILL- 
READ  ir  AGAIN  ' 

If  it  is  over  a  year  old  it  may  fail  to 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  earned  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

51 1  Place  d  Armes,  Montreal 


SIR  HEPSEPI  S.  HOLT 

President 


F.  G  DONALDSON 

General  Manager 


A.  J.  BROWN,  K,C. 
V'lce-President. 


Profits  For  10-Month  Period 
Up  At  $323,628  From 
$196,488 


Net  in  1930  Amounted  to  $24,- 
316 — Question  Raised  as  to 
Dividend  Resumption 


bond  discount  Hinortization  and  do- :  [<jiy_  sccfelary,  in  w  hich  .several  im-  i 
precialion.  Uie  latter  being  $67,71 1,  pnr'tanl  Ptalemcnt.s  are  made  cover- 1 

-  j  against  $69,932  in  the  previous  year,  operations  of  the  company,  i'ig- I 

Toronto  Burrnu  The  KInnnrini  Timrn.  I  pet  income  on  opcralious  amounted  ^  included  induating  remark- 1 

Toronto. — Sale.s  of  Eoblaw-  Groce- 1  to  $8,152.  Other  income  of  $1,215  expansion  in  the  company’s] 

teriaa  for  the  four  week  period  end-  brought  total  profit  up  to  $1 2,367  as  ]  ^  favorable  inercasc  in 

ing  November  14th,  1931,  were  .$1,-  compared  with  a  deficit  a  year  ago]  profits  and  miiiked  a'liiitions  to  the 

217,997,  as  against  $1,151,189,  for  |  of  $31,91.5.  This  works  out  at  |  company’s  assets, 
the  immediately  preecding  period!  12c  fier  share  on  the  oulslandingl  Gross  sales  of  Canada  Bud  Brew- 

and  $1,352,922,  for  the  .same  period  |  lnO.OOO  shares  of  no  par  value  com- 1  ories  for  the  ten  months  ended  31st 

mon  stock  in  place,  of  a  deficit  of' 

34c  per  sliare  in  1939.  This  entire 
amotint  was  added  to  surplus  ac- 
roiint,  bringing  that  item  up  to 
$387,927. 

J’rofit  and  loss  account  figures 
for  tlic  past  three  years  compare  as 
follows: 


<  urrent  assets, 
t.'urr.  liabs. ... 


Net.  wnrkinK 
capital . 


3.129,626  8.544.449  3,306,142 


The  remarks  of  the  president.  Sir 
t.'barled  Gordon,  to  shareholders,  fol¬ 
low  In  part:  "The  year  ha.s  been  an 
extremely  difficult  one  for  most 
manufacturers  and  this  company  has 
not  escaped  the  general  trend.  It 
being  impossible  to  forecast  jvhen 
an  improvement  of  conditions  will  be 
reflected  In  the  company’s  earnings 
a  policy  of  retrenchment,  combined 
witJi  a  strong  effort  to  further  in¬ 
crease  efficiency.  Is  being  followed. 
There  has  been  some  well-considcrcd 
capital  expenditure  on  equipment 
and  also  on  additJonal  property  ad¬ 
jacent  to  the  Point  St.  Gharlc.s  fac¬ 
tory  in  Montreal  which  will  enable 
the  scheme  of  improvement,  propo.s- 
ptl  for  that  factory,  to  he  carried  out 
in  due  course.  As  will  be  observed 
the  company  has  resources  avail¬ 
able  for  the  contemplated  expendi¬ 
ture. 

"The  directors  have  reluelant’.y 
concluded  that  the  di\4dcnd  on  the 
common  stock  should  be  paid  on  a 
reduced  scale  and  have  consequently 
declared  It  for  the  first  quarter  of 
the  new  year  at  the  rate  of  5  per 
cent  annually.  The  current  posi¬ 
tion  of  the  company  is  a  sound  one 
and  the  directors  are  anxious  that  it 
be  maintained. 

"The  properties  of  the  company 
have  been  kept  in  an  adequate  state 
of  repair. 


in  1939. 

Sales  for  the  first  24  weeks  of 
the  current  ftscal  year  were  $6,- 
807,324,  as  against  $7,749,912,  for 
the  same  period  in  the  previous  fis¬ 
cal  year. 

Net  profits  for  the  four  week  pe¬ 
riod  ending  November  14th,  1931, 

wore  $82,374,  as  against  $74,757,  for 
the  immediately  preceding  period 
and  $85,404,  for  tlic  same  period  in 
1930. 

Net  profits  for  the  24  weeks  of 
the  current  fiscal  year  were  $414,- 
035,  as  agaisnt  .$439,587,  for  tlie 
same  period  in  the  previous  fiscal 
year. 

CONNOR  BROTHERS 
END  GOOD  SEASON 

Fish  Pack  Little  Below  Normal 
Quantity  But  Was  Be.st 
in  Quality 


Montreal  Man  Appointed 

To  Financial  Advertisers 


.Announcement  is  made  of  the  ap¬ 
pointment  of  t'.  It.  Trcnholmc. 
Alontrcal,  secretary  of  the  National 
Trust  t'ompany.  Lid.,  as  a  mem¬ 
ber  of  the  eastern  division,  tru.st 
development  section  of  the  Finan¬ 
cial  Advertisers  Association.  'I'hc 
appointment  was  made  by  ('.  H.  .Mc¬ 
Mahon,  president  of  the  Association, 
and  advertising  director  of  the  First 
National  Bank  of  Detroit. 

'i’hc  V’iuancial  Advertisers  .As¬ 
sociation  is  an  organizafion  of 
hanks,  trust  companies  and  other 


The  sardine  factory  of  Connor 
Brothers  at  New  Brunswick  has 
been  closed  for  the  1931  season. 
The  pack  was  a  little  Itelow  normal 
in  quantity  but  was  oue  of  llm  best 
ever  packed,  as  the  fisli  were  of 
excellent  quality  and  size,  ‘rhe  sea¬ 
son  lasted  about  eight  months  and 
the  company  provided  extra  work 
oiit.sido  of  the  regular  operations, 
by  erceting  a  new  building  (o  lionse 
their  new  laboratory,  whicli  was 
built,  entirely  by  tlicir  owu  work 
men. 

The  company  has  als<i  dosed  its 
factory  at  Freeport,  .N'.fc?.,  for  this 
season,  and  there  was  an  excep¬ 
tional  shortage,  of  fish  for  a  gf)od 
part  of  the  se.ason.  due  to  unfavor¬ 
able  weather  conditions,  hut  the 
quality  of  the  park  was  up  to  the 
best,  of  standards. 

It  is  reported  that  sales  of  the 
company  are  moderate  and  that 
prospects,  especially  in  Western 
F'anada,  are  brighter  than  ftir  some 
lime  past.  The  company  is  ilcvot- 
ing  more  attention  to  llic  develop¬ 
ment  of  the  British  aiul  Ihiropean 
markets.  The  company  has  estab¬ 
lished  an  English  company  to  stiiii- 
ulatc  sales  in  that  cfmntry  of  Con¬ 
nor  Brothers  fish  prod  nets. 


Year  ended . 


-October  31 


Gross  trading  profit. 
Kxpenscs  . 


Net  oper.  profit . . 

Mortgage  int .  .  .  . 

Bond  interest . 

Bond  dise.  amort . 
Depreciation . 


Net  income . 

Prof.  bds.  redeemed. 
Total  income . 


Diva,  paid . . 
Year's  surp . 


Prev.  surplus . 

P.  A,  1,.  Balance . 

I'.'arned  per  share  'at 


1931 

% 

292.961 

181,925 

1930  1 

%  \ 
207. .'>98  ' 
14i.8.)5  j 

111,036 

62.743 

140 

33.000 

2.000 

67.744 

199 

33,6.57 

2.000 

60,932 

8,1.52 

d34.04.7  i 

4,215  . 1 

12.367 

d34,045  1 

*12.367 

7.5.000  i 
*n  09,04  5  1 

375..560 

MRi.enr. 

387,927 

375..56II  j 

$0  12 

do  .’H 

Oelober,  1931  increased  $373,840  over 
the  corresponding  pc  rind  in  1939. 

Profits,  before  proiiding  for  de¬ 
preciation  or  income  lax,  amounted 
to  $323,628,  as  compared  with  $196,- 
488  in  the  same  permd  of  1930. 

Directors  have  declared  the  regu¬ 
lar  quarterly  dividend  of  25  cents 
per  share,  payable  15ih  .lanuary  next 
to  shareholders  of  record  31sl  De¬ 
cember. 


Toronto  flurrnit  Tho  rioonrlnl  TImrn 

Toronto.— (Josgrave  Export  Brew- 1 
cry  Company,  Einiiled,  w  hich  clo.a-  i 
ed  its  fiscal  year  October  3Isi  Iasi., 
ha.s  not  yet  published  ii.s  annual  ‘ 
statement.  The  l''inancia1  Times  is  i 
informed,  however,  that  ('arnings  oft 
the  company  will  lie  shtiw  n  to  have; 
improved  .as  they  did  a  year  ago  in 
comparison  with  fTi29.  ' 

The  growth  in  operating  profits 
and  net  profits  during  tlie  past 
three  years  reported  arc  indicated 
as  follows: 

1928  1929  1990 

Oper.  prnfit!3  ...122.S62  $12,6.12  917,210 
Net  profii.s  ..  .1. 198  19.941  21. 9D, 

.SiirplU.'i .  9.91.5  29,288  .53.601 

The  capital  of  the  company  con¬ 
sists  of  199,009  shares  of  $19  |)ar 
value.  Dividends  of  6%  were  paid  In 
1924  and  1935:  5''e  was  iiaid  in 

1926  and  1927  and  65c  in  1928.  None 
have  been  paid  since.  The  question 
is  raised  as  to  whether  dividends 
can  be  resumed  iii  the  near  future. 


l.blABLlbHED  19.M 

Robert  Dodd  &  Company 

l,^t,ORPORA^ED 
hfi'cstmcnt  Uankfin 

The  Royal  Bank  Building,  Montreal 

H.Arbour  8141-2 


With  respect  to  the  recent  acquisi-  ^  R., 

lion  of  the  cilv  Club  Breweries,  L’td., ,  Oncers  Elected  By  ! 

the  letter  savs:  I  Saint  John  Board  of  Trade 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  I-C.  4fh  I'loor,  McRitchie  &  Black  Biiildiiig 
1434  St.  Catherine  Street  West 

Betwoen  lii.shup  and  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


vicc-p.'csidcnt. 


:ind  the  l'(dlowing  l-l  I’o.-ler,  12.  .Massic,  .Max  Marru.-. 
"You  were  advised  recently  that  at  Saint  .lohn.  —  .A.  E.  Foster  was  I  were  named  as  coiinciKor.s;  .A.  P.  and  P.  Inches,  K.C.  These  ten  at 

tlie  adjourned  special  shareholders' ,  elected  pre.sident  of  the  Saint  .lohn  Patterson.  George  B.  Gland.,  W.  C.i  their  fir.it  ;iipeting  will  appoint  eight 

meeting  held  25tli  N'oemher.  it  was  ^  Board  of  Trade  at  the  annual  meet-  Allison.  11.  c.  Schofield.  George  IV  others  and  two  are  to  tie  nameil  l’,\ 

decided  to  jtiircliase  the  fuil.slanding  ing.  D.  W.  Eedin.ghani  wa.s  elected  ll  intin,  .1.  D.  McKenna,  Senator  W.  the  civic  division  of  the  hoard 

issued  shares  of  I  'Uy  club  Brew'- ] 
cries.  Ltd.,  for  $1.56.|t>|. 


C.P.R.  WILL  BACK 
BONDS  OF  HOTEL 


Agree  to  Guarantee  Lord  Nel¬ 
son  Issues  Under  Specified 
Conditions 

MnrKimc  Biirrnii  The  Klnanrlnl  'I'lmcs 

Halifax. -  H.  R.  Silver,  president 


An  ap-  I 

praisal  by  Sterling  Appraisal  Co.' 
Ltd.,  under  dale  of  I8ili  November.  i 
I9:’,.1.  shows  a  replavcmcnl  value  of 
$420,397,  and  a  depreciated,  cash  of; 
sound  value  of  $369. 28.5.  1 

"■I'lic  new'  properl)  i.s  splendidly  i 
located  for  business  luirposes.  'I'hr 
equipment  and  fai'iliiic.s  generall.v 
conform  to  llic  liigitcsl,  standards 
and  give  ns  the.  neec.-.sary  expansion 
at  a  lower  cost  than  if  wc  built  on 
the  property  adjacent  to  this  brew¬ 
ery. 

"The  tcrnis  upon  wlucli  tin;  pur- 
clia.se  has  lieon  made  will  cause  very 
little  tie-up  of  capUal.  so  llial  divi¬ 
dends  will  Hill  lie  rndangorod  in  any 
way.  In  fact,  your  directors  ex¬ 
pect  siicli  successful  (i'^volopmeiil  of 
the  new  properly  tliat  tlie  value  n{ 
your  Iiolding.'-  sluuild  lie  iHaierially 
enhanced  Ihrougli  same.' 


Canadian  Industrial  Alcohol  Company  Limited 

PROFIT  AND  LOSS  ACCOUNT  -  30th  SEPTEMBER,  1931 

By  Balance  brought  forward  from  last  year  J51,9S1,178.4T 


Dividend  On  Securities 


a— Basrd  oti  presruUy  outstanding  J()0.fK»n 
shares  of  no  par  value. 

h— After  adjustment  »jf  $187  rcscfAc  for  income 
lax  overpaid, 
d  — ^Drfirit. 

Sales  Toliimc  Incrcasccl. 

During  the  year  llic  eompaiiy's 
sales  increased  in  voliimr,  after  de¬ 
clining  sliarply  in  llic  first  6  months 
to  the  extent  of  about  I5'?L  and  then 
inerra.sing  in  the  lalter  half  by 
about  23', r.  'I  lie  mills  iiroduccd  diir- 
iiig  llic  .vear  approximalcl.v  59% 
gi'calcr  volume  of  .'aid  goods  Hian 
in  tlic  preceding  period,  in  view  of 
the  fluctuations  in  ci)ndili<m.s  oper¬ 
ating  problems  of  the  organization  j  CanaJjan  Canners  Reduce 

were  considerably  increased.  Tlic  I 
company's  trade  experience  was  rc- ' 
lalivoly  satisfactory,  (.'redit  tosses! 
sustained  were  .suli.stnnflally  liighrr! 
thc.so  bring  largely  in  the  form  of' 
bad  debts  which  have  been  wrillcii' 
off.  I 

As  a.  result  of  a  furtbrr  decline; 
in  the  raw  silk  inarkct.s  In  the 
early  part  of  I  he 
w  rite-offs 

count  were  made  necessary.  'I'ho 
later  improvement  in  (lie  commod¬ 
ity  worked  luil  ticnefieiaily  and  tlic 
managemeni  luiill  up  its  ritw  mate¬ 
rials  position.  'I'his  is  disclosed  in 
Ihc  lialancc  slicct  vvhicli  carries  in¬ 
ventories  at  $296,381  as  compared 
with  $226,191  last  year.  In  addi- 
tnn,  tlie  presidcnl  stales  that  llic 
company  holds  forward  coniracls 
on  raw  silk  amoiiiiling  lo  $19.upii. 
rcpro.sciit ing  a  value  jipproximatol.' 


To  Operating  t.ogg  for  the  year  after  credit¬ 
ing  admint.stratlon  fees  and  expenses 
charged  against  Associated  Company,  and 
.after  providing  $103,722.23  for  Depreciation 

on  Fixed  Assets  . 

"  Special  Adjustment  to  Inventory  Values.. 
"  Estimated  Loss  on  purchase  contracts 

outstanding  . 

"  Interest  on  Sales  Tax  Claim . 

•'  Balance  carried  down  . 


$3.32,24T,S!» 

102,672.97 

35,000  00 
.  34,209.92 

.  1.457.048.19 

$1,961,178.47 


if  the  v'car  additional  j  sliaro.s  represents  a  rc 
against  inventory  ac-  Hip  former  dividend  ra 


1-5%  under  prevailin 
Inventor)  position  i 
favuralilc  witli  j-cspecl  to  the  pres- 
cnl  year. 

.Another  intcrcsliiig  feature  of  lli.c 
report  is  I  lie  reduction  In  bank 
loans  from  .$75,999  a  year  ago  lo 
$11.9011  in  the  current  report.  Total 
eiirreiil  lialiililic.s  were  reduced 
from  $142,657  to  $132,878.  -Against 

of  the  Lord  Nelson  TIotcl  t'o..  own- i  ‘‘I'foctcd  an  increase 

.  -  -  ....  !  in  total  current  as.sels  from  $.!9,>,2(6 

up  lo  $431, 377,  'I'lius,  net  workiii 


Toronto  Biirr.-io  The  Fiiinnclol  Times 

Toronto.—  Doclaral ion  of  a  quar 
lerly  dividcml  of  17  cents  on  ilic 
I'onvcrtildc  preferred  sliarcs  of 

t'aliadiaii  I'anncrs  and  a  ((uarlerl) 
dividend  of  5  cents  on  llic  comuuui 
rcduclioli  from 
ate 

t'aiiadian  i'anncrs  convert  ihle 

preferred  had  been  paying  89  cents 
and  Die  comiiiiui  59  cents  auniiall.'. 
while  ilie  new  rale  is  on  an  annual 
liasis  of  68  cent.-,  for  the  convcrlil'lc 
preferred  and  29  cents  for  I  tie  com¬ 
mon.  Rcdudioii  of  the  ennvortt 
hie  preferred  dividend  lo  68  cent: 
aittomalieally  els  the  common  di 
vidend  at  2u  .nits  as  Ilie  common 
is  entided  to  2%  times  Ihc  aiiiouiii 
over  6ii  ceiii-  luiid  on  the  couverti- 
markel  prices.  |-^,]e  issue  until  I'olh  receive  $1  a 
Ihiis  enlirel)  ,^],ai-e.  after  witicli  tlic  iiicrc.i.se  is 
pa  rallcl. 

The  usual  quarterly  dividend  of 
t'k'^R  has  liecn  dechired  on  the  first 
preferred. 


To  Amounf  written  off  Rhares 

In  Associated  Companies  . . .  .$t,719,.511  00 
Deduct:  Accumulated  Sur¬ 

pluses  of  former  Companies..  1.296,462,56 

"  Provision  In  respect  of  amounts  owing 
by  Associated  Companies  . 


By  E'llanre  brought  d"wn  . 

'■  Balance  as  per  Balance  Sheet 


$1,961,178  47 


1.4.57,948,19 

3,041,071.53 


$4,498,119  71 


er.'g  and  operators  of  tlie  Lord  .Nelson 
Hotel  in  thi.s  city,  annoiinced  to-day 
that,  an  arrangement  liad  Iieen  made 
Iiy  a  rcpresenial ive  of  tho  hoiulhold- 
er.s  of  tho  company  witli  12.  W. 
Beatty,  president  of  llio  Canadian 
Pacific  Kailvv.gy,  wliorcliy  the  Cana¬ 
dian  Pacific  P.aiiwny  would  umier- 
take  to  stiaranlcc  tlie  payment  of  all 
interest  due  on  outstanding  bonds 
of  the  hotel  company  from  .Novemher 
1,  1931,  until  iiiainrily  Ihcrcof  on  Ihc 
condition  Hint  llic  rate  of  interest 
payaldc  llioreon  would  be  rcdiiecd  lo 
4  per  cent,  per  annum  and  that  Ilie 
sinking  fund  paynienis  falling  due 


viou.s  liiiio  siiRC  inception  of  your 
company.” 

•Afler  poiniiiig  out  that  the  sliow- 
in.g  was  aceomplishcd  largely  as  a 
result  of  the  coiiconi rated  efforts  of 
capital  lliis  year  works  out  at  ]  hieeclors.  maiuigcmriil  and  staff  to 
$29S,:;;i9,  on  a  eurrcnl  ratio  of  3%  '  maintain  for  tlic  organization  an 

10  I,  wliicli  compares  witli  $252.6 19  |  outstanding  place  in  tlio  <  anadian 

11  1939  on  a  rtilio  of  2-''i  to  I.  This  |  silk  manufacturing  industry,  llic 
improvement  in  a  trying  operating ;  prc-sidcnt  stales  tliat  sales  during 


I  .'Car  iiulicatcs  Ilie  careful  hiiildiug 
;  up  of  tlio  comiiany’s  re.sourccs  by 
!  the  matiagemcni. 

Comparative  working  capital  fig- 
I  iires  arc  shown  liercwitli; 

I  — —  Ociobcr  31 - 

iAsat  1P3I  1930 

<'urr.  .  $131,277  $39.V27H 

•  Curr.  liabilities .  132.878  I42.6.'i7 


financial  institutions  throughout  i  in  Novemher.  1931.  and  .Novciiiber 


Net.  work,  rap . 


$298,391)  $2.52.619 


the  year  showed  an  incroa.se  in  vol¬ 
ume  after  declining  sharply  in  the 
fir.sl  six  months  lo  the  extent  of 
about  Ijc;  and  then  increasing  in 
Ihc  latter  half  by  about  23%.  Dur¬ 
ing  the  year  the  company's  inill.s 
produced  approximately  50%  great¬ 
er  volume  of  y;ird  goods  than  In  the 
preceding  period.  Naturally,  in  a 
year  showing  such  wide  variation  in 


BALANCE  SHEET 


ASSETS 


CUHRENT  assets 


Ca«b  on  hand  . 

Accounts  Receivable:  — 

Trade  .  174,329  32 

Sundry .  t. 314. 00 


Less:  Reserve  for 
Rad  and  Doubt¬ 
ful  Debts  . 


73.634  32 


Notes  Receivable 
Stocks  of  Spirit 


.53,252  53 
55,191.47 


at  Cost. 

including  B.arrels  .  6.164,212.18 

Slock  of  Molasses  and  Sup¬ 
plies  .  . .  3.30,469  07 


30th  SEPTEMBER,  1931 

l.tABIMTlEl 

CURRENT  LIABILITIES:— 

Dominion  Government.  Eal- 
.anre  of  Sales  Tax  Claim, 
including  Interest  to  date  .  $  199.195  28 

Bank  Loan — Secured  .  2,688.100.00 

Bank  Overdraft  .  22.623.09 

Notes  Payable  .  193.103.36 

Accounts  payable; 

Tr.ade,  including 
estimated  liab¬ 
ility  unde.-  pur¬ 
chase  contracts 
outstanding  ..  $.52,161  47 

.Sundry  .  2,067.49 


--  6,003.075.25 


Accrued  Clvarges,  Taxes,  Etc 


.54.228  96 
50.457  ,56 


AMOUNTS  OWING  BY.  AND 
SHARES  IN  ASSOCIATED 
COMPANIES.  AS  REVALUED 
BY'  THE  BOARD  OF  DIREC¬ 
TORS;— 

Amounts  O'wing  ..$2,588.196  47 
Less;  Reserve  .  1,084.071  27 


ACCOUNTS  OW'l.NG 
CO.MPANIES  . 


TO  ASSOCIATED 


Shares — Consolidated  Distil¬ 
leries  Ltd . 

Shares — Canadian  Industrial 
Alcohol  Company  of  Mani¬ 
toba  Limited  . 

Share.s— Robert  McNish  A 
Company  Limited  . . 


•1,. 504,125.29 


1  00 


-  1,754.615.20 

OTHER  INVESTMENTS— AT  COST  .  265,927.66 

FIXED  ASSETS;  — 

Real  'Estate.  Buddings.  Ma- 


5HAREHOLDERS‘  ACCOUNT:— 

Capital  Stock: — 

Authorized— 1 ,500.000  shares 
without  nominal  or  par 
value,  divided  into  l.O'M),- 
OiMl  voting  .share.s  and 
590.000  non-voting  shares 
Issued— 969,4.80  Voting  Shares 
12.3,4,35  Non-voting  .Sharc.s 
for  a  consideration  of . $13, .398, 700  00 

Deduct ; — 

Profit  and  I-oss  Account  — 

Debit  Balance  .  3,041.071.52 

Shareholders’  Equily .  10,357,628.48 


the  United  Stales  and  Canada.  Its 
ob.iect.  is  to  bring  about  hctlor  ad¬ 
vertising.  Central  office  in  Chicago 
rnaintains  files  and  portfolios  of 
Ticw.spapcr  advertising  and  other 
material  for  advertising  the  differ- 


1932,  would  in;  waived. 

Asked  if  Uii.s  would  he  made,  effec¬ 
tive  at  once,  i:r  said  Mini  a  meeting 
of  tlie  hondlioiders  woiilil  lie  ealled 
for  eonfirmaliou  of  ilie  arrange- 


nient  and  eerlain  legal  fonnalilies  lo 
ent  departments  of  banks  sueli  as|rliiiiige  the  terms  of  tlic  trust  deed. ;  g';,,', "(he ‘  world- wide  depres- 
.savmgs  commercial,  travel,  safe  dc- 1  but  that  arrangemciils  were  l.eiug  :  j,,  b„t,iHo.s.s.  In  recent  months 

posit  and  foreign  exchange,  as  well ,  made  lo  have  tlie.se  ueeo.ssary  steps 

taken  witli  the  least  possible  dela)'. 

The  present  rate  of  interest  on 
Lord  Nelson  Hold  C.mipany  bonds 
is  6*2  per  cent. 


as  trust  company  advertisng. 

The  executive  committee  of  tlie 
trust  development  division  is  com¬ 
posed  of  four  sections  —  eastern, 
central,  southern  and  western. 


Stanfield’s  To  Establish 

British  Columbia  Plant. 

Vancouver.— Stanfield's  Ltd.,  cast- 


S.VIM  JOHN  HARBOR  READY. 

Saint  .lohn.  —  The  reconstructed 
harbor  of  Saint  .lohn  is  now  in  op¬ 
eration,  Hie  Canadian 
freighter  Bcaverliili  luivin 


in  ills  report  to  Ilie  sliarelioldcrs,  j  conditions,  tlic  operating  problems 
!.  I.  Bniek,  iire.^'ideiit.  strikes  a  note  of  the  oiganizalion  were  tonsider- 
of  confidence  in  summarizing  ilie  ably  increased. 

outlook  as  follows:  "Your  directors  fbc  adverse  factors  of  the  world 
elicve  lhal  during  the  past  two  wide  depression  in  business  and. 
Cars  much  progress  has  l.ecn  made  drastic  declines  in  tlic  raw  silk 
rcs)iccl  of  readjustment  conlin-  markets  continued  to  exert  au  iin-  | 

favorable  influence  on  the  silk  i 
manufacturing  industry.  With  rc- 1 
your  company  s  experience  has  been  i  spec!  to  the  company's  Inventory  j 
luiglitcr.  We  look  lo  the  future  1  position  the  report  states:  “The 
Willi  coiifidoiico.  believing  that,  giv-j  market  level  of  raw  silk  declined' 
cn  reasonable  stability  in  business  j  furllicr  making  necessary  additioii- 
aiid  fiiiaiice,  and  iuercased  enrifi-jal  absorption  of  ileprociai ion  on  iii- 
deiice  on  tlie  part  of  the  consuming  i  venlory  aecoinil.  At  Ihc  same  time 
public,  .vour  company  will  continue  t  y„ur  nianagcmeul  lias  taken  full: 
to  rcgi.stcr  a  pleasing  degree  of  |  advantage  of  the  low-price  situation] 
progrcs.s.  I  niiglil  point  out  that  and  its  inventories  mav  he  regard- 
witli  your  plant  organization  as ,  cd  as  verv  salisfactor.v.  As  shown  I 
Faetfie  I  strong  as  it  is.  and  hacked  by  an  cx- i  in  the  report,  inventories  arc  ear-] 
docked  i  pert  technical  staff  and  eonserva- |  riod  at  $296,389.69.  an  increase  diir- I 


chinery  and  Equipment,  per 
Appraisal  31st  May,  1925, 
ptu.s  cost  of  additions  to 

date  .  ■  •  ■ 

Less;  Reserve  for  Deprecia¬ 
tion  . . . 


$4,148,312.66 


1,131,38?  04 


Goodwill,  Trade-Marks,  Etc.. 


.3,016,921,61 

2,142,180.50 


t  EFERRED  CHARGES  TO  OPER.YTIO.NS 
’  i'he  collectibility  of  amounts  owing  by 
:wo  Associated  Companies  will  be 
affected  by  the  results  of  court  actions 
:iow  awaiting  decision. 

ON  BEHALF  OP  THE 


5,159,10'  U 
J6,9T7.n 


There  is  a  Contingent  I.lability  under 
guarantee  of  Debenture  Stock  of  an  As- 
.sociated  Company  amounting  to  $4,220,340  00 


I'PROVED 
BOA.tD; 

(Signedi  SHAUGHNEdST  ; 
(Signed)  L. 


HAUGHNEdST) 
V.  WRIGHT) 


.813.820,301  S» 


$13  820.301  39 


<vm  Canadian  niannfaetiirers  of  men's  I  just  four  hours  after  (lie  driving  of  tive  management,  operating  po.sition 
underwear,  will  cstah'.isli  a  factory  j  the,  last  spike.  '  ia  stronger  to-day  thau  at  any  pre- 

hraneb,  including  a  vvarehouso  and 
•sales  office.s  at  Vancouver,  it  wa.s 
announced  by  I.,  M.  Christie,  general 
sales  Tiiana.ger,  on  a  visit  to  Y'an- 
v'ouvc;’. 


Because  ®br  Jrinantial  Srimre  is  printed  one  day  later  than  its 
closest  contemporary,  it  contains  tnueft  more  news  every  week 
than  any  other  Canadian  financial  newspaper. 


ing  tho  year  of  $67,886.  The  figure 
is  taken  at  cost  or  inarkcf,  whicli 
ever  is  the  lower,  in  addition,  your 
company  has  future  contracts  tor 
raw  silk  to  a  value  of  about  $40,000. 
which  is  approximately  15%  under 
the  prevailing  market  level.  ” 


TO  THE  SHAREHOLDERS  OF  CANADIAN  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED 

We  hav e  examined  the  above.  Balance  Sheet  dated  30th  September.  1931,  with  the  books  of  the  Company 
and  have  obtained  all  the  information  and  e.xpiar  lions  we  have  required.  In  our  opinion  the  Balance 
g  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  tn  :  and  cotrect  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of 
the  Company. 


.  276  St.  Janies  Street. 
Montreal,  December  5,  1&31* 


(SlUNEDj 


DELOITTE,  PLENDER,  HASKINS  ^  SELLS, 

- A - -  .  - - - 


BANK  OF  MONTREAL 

Annual  General  Meeting  Held 
7th  December,  1931 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  11,  1931 

lasts,  Rovprnir.ents  and  nuiniripali-  .Joint  Orncral  Manapers,  nhicli  was  thcrefoir,  not  wholly  the  ^inlin'JtriaH^cd  *f-ir'n/iur**'*shoiild 

tics  in  this  country  wUl  have  to  as  follow.s:  •  property  of  the  I'rcach  and  An.eri-  •  I  b"^  Sould 

loan  cm  tiomcslic  hon  owings  for  T  li<>  (<enpral  .Mnnapoi s'  Address.  J  represent  ‘-apital  overlooked  that,  n  farm  Is 

Ihoii-  needs.  'i'hc  ratiiation  cives  !  Mr.  Fresident  and  Contienum,  -  |  other  countries.  The  1^,^^^,,..  home,  not  a  mine  or  a 

added  emphasis  to  the  necessity  of|  On  hehalf  of  .Mr.  Pop  and  myself  J '"ted  ..dotes  .ind  I-iancc  holnp  nn-  j.  aliould  strive  for  a 

our  administ' ative  authorities  limit-jf  have  the  hont'r  to  nresiid  to  you  r*-''''  *'  '■■r*  cle.iily  the  nature  of  ,  - -  i  .,nH 

inp  their  hoMovvinps  to  essentials  !  FANK  OF  .MO.NTRMA 
and  keepinp  their  outlays  for  relief  I 

purposes  at  a:,  low  .i  fipure  as;  is  I  the  one.  luiiulred  a 
compatible  with  tiie  stiiri  retiuire- 1  annual  I'.alance  She- 


Tli<*  (General  Mnnapers'  Address.  but  in  p.m-t  represent  capita 

Mr.  Fresident  and  Centienum.  -  exported  from  other  eoiintries.  Tlu 
On  hehalf  of  Mr  Pop  and  mvself  Fluted  Stales  .iiui  France  hclnp  nn 


T  have?  the  hont'r  to  presint  to  you 
RANK  OF  .MO.NTRKA—  FOrit 


ahle  If  set  clearly  the  nature  of  taetor>.  >vc  sm  ui  i  oi 

fuliiit'  demand.s  upon  them,  are  heller  halanro  Pf  ‘  i„  J.„  ; 

hol.iinr,  a  certain  proportion  of  their  ‘"‘ban  population:  obviously  ^^bave 


'  incnts  of  the  occasion.  TTio  success  |  '^'he  followin 

Th*  114th  Annual  General  Meeting  of  the  Shareholders  of  the  Bank  of  the  Ooniitron  Oovei  ninenfs  Na- j  chanpe.a  :  — 
of  Afontreal  was  held  In  the  Board  Room  at  the  Bank's  Headquarters.  tional  Service  I.oan  lias  hern  n  i  Our  Total  , 


the  one.  lunulrcd  and  foiiileentli  viriiially  in  storage 

annual  Falanco  SheM  of  l>io  Bank,  /''hr  P-'ld  held  by  tin 
T'he  followin.p  arc  Ihc  I'l’incipal  M' ranee,  on  the  hasis^ 


at  present  too  larpc  a  proportion  of  | 


ISECURITY  MARKETS 
UNIMPRESSED  AS 
CONGRESS  MEETS 


!'nL  In'’  ^‘"TllfSabliahmcnt  in  Canada  dur-  Little  Prospect  That  LegUIation 


principal  France,  on  the  basis  of  United  . 

Stale's  dollars,  was  $2,65fi,ff00,000  on  ' 


ing  tho  past  year  of  many  new  j 


tfontreal  was  held  In  the  Board  Room  at  the  Bank's  Headquarters.  tional  Service  I.oan  lias  hern  .i  j  _Our  T'otal  Assets  now  amount  to 

On  the  motion  of  Mr.  H.  B.  Drummond,  Sir  Charles  Gordon,  G.B.R.,  splendid  testimony  to  llir  patriotism  j  5'nf>.0(it>.0fi(i  against  000,000  .i 


was  requested  to  fake  the  Chair. 

The  Honorable  Thomas  Ahcarn,  P.C 
Rawlings,  that  Messrs.  Arthur  Brownir 
pointed  to  aet  as  Scrutineers,  and  that  J 
of  the  Meeting.  This  was  carried  uni 

Tho  rreslderat’s  .Address. 

Gentlemen.— You  have  heard  the  hi 
report  .lust  read,  and  jour  Directors  • 
trust  that  the  result  of  the  vear's  — 
nperafinns  as  disclosed  by  the  bal- 
anre  sheet  of  tho  Bank  and  state- 
ment  of  nrofits  already  published 


Hiid  confidonot  <>f  tlio  ('atiiHliiiii  pof  -  voa)'  dicrrasi’  of  5I>-.000.0(>(>. 


the  20th  N'ovcmher.  against  a  note  Industries,  principally  in  Ontario 
circulnlit'n  t'f  $;!.200.000.000.  a  gold  o"''  Qnebec,  is  a  tnvorohle  feature 

cover  of  approxinrately  S.T  per  cent.;  ‘’•nee  It  provides  ^"1  ^  These 

use  for  available  power.  i  nese 


Will  Prove  to  Be  Very 
Constructive 

WAR  DEBTS  ARE  ISSUE 


German  short  term  indebtedness  will  "nder  the  exru.se  c'f  unemployment  'nu'i-'neci  policy  c'l  Icp.sor  imporlaiice  i 

be  awaited  wRh  anxiciv  relief,  must  c  all  for  c t't  respondiu'T  I  •‘'tfnng  position,  stihi'rdinntin-,  profit  cnrrciicv  .  .  .  ,  -  - 

The  most  niomentcms  event  of  the  appeals  for  hmn.s  w  hich  might  not  |  liquidity  lm«  been  amply  .liisti-  of ’France  like  that  of  "  Uh  2.1  million  automcvblles  Isf.  therefore,  for  tho  presentation 

year  was  the  forre.I  abandonment  be  forthcoming  with  any  such  remli- 1  f'e«l  over  the  coiii  .ac  of  year.^.  espe-  (,bovv.s  a  heavy  nf  the  line  we  may  eonfidcntly  loo.c  ^  aj)  pin^s  of  wild  and  unreason 

by  Great  Britain  of  the  gold  stan-  ness  as  lias  Just  been  shown  j  cm  ly  dqrin.g  ;.,  rio,is  of  deflation,  ^  nec-c.ssitallng  siihslanlial  ero-  eonlir.iied  frowTli.  .  i '"s:  legislation.  AVe  are  at  least 

dard  on  September  :ist.  The  To  fortify  the  po.sition  of  Canada'  I. o  1  *'V  nomies  in  an  effort  to  avoid  higher  B  "'OM’d  ho  rash  indeed  likely  to  ho  treated  to  the  prospect 

ag  in  re.spect  of  tnlere.st  p.ivments  on  „  '  n' ’  t.tbili  le.s  to  „  j,„bslan-  "itb  assurance  of  the  "J  '>f  having  new  panaceas  thrust  up- 

im  piihiic  loans,  the  Domini.ui  th'vern-  ''''  ‘ 'l'’'"’,  B-'ik  hal-|,j,,,  balance  against  1 'be  coming  year.  V*  it  is  mirelv  on  us.  certainly  of  increased  gov- 

al  ment  h.ns  nro’-ibited  t'lc  evnci  t  nf  b’reign  ciirreni  u'.s  and  notes  i  permissible  to  say  that  when  inter-  ppo„,pnfa)  expenditures  at  the  very 

ts  gold  save  under  license  and  ha><  ''be'incs  on  otlici  Banks,  the,,  „,p  ,,,p  ,,>f,prai  |  national  confidence  and  j 'ime  when  surh  expen.ses  ought  to 

as  extended  practical  aid  to  romo  of  in'';''eniam'  i.s  Ft..  ..  I  Re.servo  Banks  reborted  gold  re-llion  m  e  restored,  and  ,  be  curtailed.  Nor  is  this  prospect 

n.  the  provinces  in  meeting  debt  ..bli-  .  ?:-•  •'^"’•000  show  a ,  ^pp^p^  .,,^1  p,ppp,ober  of  $i,si7.- !  eonscqnenc’es  Improve,  (  anada  ''  B  ,  le.s.senecl  by  the  division  of  the  par- 

of  gallons  in  New  York  Ibirchasc  of ' ^=7 l.ono.iiiK..  1  hose  m  opo.OOO.  held  exclusively  against  i  he  am^mg  the  first  to  bcncfiF  hit- ,  ,jps.  Democrats  and  Fvepiiblicans 


hoarding 


from  the  rnlled  i^fates  in  order  to  js’ew  A'ork. —  rhe  new  session  of 
supply  the  (’.anadian  market  and  to  Congress  assemliles  under  eeonomie 
export  under  the  preferential  tariff  conditions,  the  severity  and  com- 
to  other  countries  within  tho  Km-|piexity  of  which  have  not  been  seen 
pire.  Our  profitable  tourist  business  for  decades,  says  Moody's  Tnve.stor 
is  also  providing  emplopuent.  and  U^prvire.  Fotenlialitles  inevitabl.v ex¬ 


on  September  21st. 


will  be  deemed  satisfactory  Thcr"""'’  sterling  has  been  for  so  long  in  respect  of  tnlere.M  i-.iyment.s  oi 
profits  for  the  rear  havc^  ’  proved  unlver.sally  recognized  medium  piihiic  loans,  the  Dominion  cb'vern 
...  _ _ I'j- _ 1  for  the  settlement  of  international  ment  h.ns  nro’-ibiied  fbi>  ovn.'ii  .. 


j  cinlly  ih'iiTn.g  jx  rio.is  of  deflation. 
Reserves  in  i.eliial  r.ish  total  $S2.- 
aoo.ooo,  (.r  icutr,,  of  Fi.nhilitie.s  to 
the  Biihlic.  Incliidiiiir  Bank  I'nl- 


siifficient  to  provide  payment  of  the 
customary  dividends.  Making  due 


for  the  settlement  of  international 
trade  and  other  obligations  that  its 


allowance  for  the  difficulties  which  • B  .'"  ’’‘'P''*'' 
have  beset  all  business  during  the  i  univer.sal  di.^organization . 

,'  ear.  and  from  which  hanking  has '  '  ''‘'""■'•os  a  standard  of 

certainly  not  been  free,  this  result,  'p'"®  of  exchange 

I  vpntliro  to  think,  is  a  matter  for  ^  standard  mnst  .>e  as  inflexible 
.'ongratnlation.  The  bonus  of  2  per  i  ■'*  Y<ird-stick.  and  of 

rent,  paid  for  several  years  past,  aeeeptanee  in  settlement 


o  Banks  reRorted  gold  re-iBon  .me  rc.sio.iu,  «  •  ,  , 

on  Cnd  December  of  $i,S]7.- ^  consequences 

.  held  exclusively  against  i  he  am^mg  the  first  to  bcnofiF 


Democrats  and  Ilepiibl leans 


the  directors  have  deemed  it  advis¬ 
able  to  omit,  believing  that  this  will 
meet  with  your  approval  as  a  manl- 
fe.station  of  the  traditional  conser- 
v.Ttive  policy  of  the  Institution. 

Industrial  Sifnalion. 

Business  throughout  the  Domin- 


I  of  international  balances.  The  pri 
I  of  gold  is  fixed,  and  it  Is  in  rclatic 
j  to  this  that  prices  of  comnioditi 
j  fluctuate.  Not  by  whim  or  accide 
I  did  gold  become  the  standard 
■  value  among  tivilized  nations,  h 
I  by  the  process  of  experience  and  tl 
elimination  of  other  standards  trii 


has  experienced  a  general  ’p-  I  turn  to  p.m-  I  have  no  doubl.  .iusi  [>,-„vi"ncial  Governm'enl  securities 


profit  hy  our  neighbors  mistakes  |  ma.v  turn  out  to  have  a 

and  by  our  own  and  exact  betimes  a  i  (jarnaging  effect  upon  the  stock 
high  standard.  This  of  itself  "'tuBd  infinonee  will  ho  the  re¬ 


production  of  gold  The  maniifac- '  balance  her  budget  and,  arjverse  balance  in  the  foreign  trade 

luring  of  newsprint,  another  basic'",'**’.  '•'*  '’f  aignlficance.  in  ^f  r.miada  of  ? ino.tioo.uiio.  while  m 

industry  of  (  anada.  has  in  recent  **  F'*!*'"***’  Government  with  i  jpf,  mnr.ths  this  year  to  Sep- 

years  suffered  a  large  decline  In  j  majority  <arrae.l  with  a  man-  (pp,pp,.  opih  the  adverse  halani'c  was 
value  ami  a  lesser  one  in  volume  fmforeo  the  nioasiires  uecea- 1  Jl.'r.ono.non.  which  is  an 

The  indnstry  s  difticulties  have : economic  stahil- ,  jp,ppr,venieni  of  Sfi.'>.OPii.0(>0,  and  it  Is,  p;;,, 
.arisen  in  the  inain  from  the  erec- i  '  \  eoutnrv.  ^  notable  fart  that  in  file. five  months  ■\t. 

lion  of  mills  .and  I  ’n  considering  the  future  "f  to  Oefnher  list  last  liiere  was  ea.  h  nren 


years  suffered  a  large  decline  In 
value  ami  a  lesser  one  in  volume. 
The  indnstrys  difticulties  have 
■arisen  in  the  inain  from  the  erec¬ 
tion  ('f  mills  and  d-wclopment  of 
capacity  in  c.xcess  of  market  re¬ 
quirements.  and.  unfortunatel  V, 
shareholders  have  sustained  losses 
from  over-capitalization.  There  is 
reason  to  believe  th.at  a  better  con- 


(  iirrent  lavans  elsew 
irate  J.M.OOO.oOi',  n  deen 
fmo.oiip. 


Miinicipaliticsi  The  excessive  flow  of  gold  Into  i  high  standard.  I  nis  oi  iiseii  '  niarket.  its  influence  will  he  there 

1  increase  of  ;  the  Fnited  States,  piled  on  top  of  exert  a  strong  draw  ing  power,  and  i  j,„|,  proposals  which  will  not  he 
1  heading  come  her  tariff  wall,  shut  out  trade,  slow-  attract  ambitious  and  industrmus ,  pjjj,pp,j  investigations  and  in 

s  of  primary  led  down  mnnufarturing  and  has  re- |  ppuple  rather  "than  the  class  a  |  quirie.s. 

turers  and  to 'suited  in  unemiiloyment.  The  do-,  has  not  been  successful  in  its  native  i  t.overnnieniol  Finances. 

I  all  branches  nicstic  hanking  situation  and  relat-  country.  |  -i.io.  r*.... 

I  ed  questions  affecting  lianking  liqui-  During  the  past  two  years  I  j  _  „  .aiii  he  ntieH  nnnn  in  snU-p 
•where  aggro-  dity  liave  lieen  the  most  disturbing  visited  all  the  Frovinces  In  t  anada  ,  •-  ,,  J-iii  Sp  thn«p  of  pr>v. 

rrc.ase  I'f  $1P,-  feature  in  recent  montlis;  suspen-  and  Newfoundland  and  I  prompni-ii  finanro.:  nnu  'mora  anp 

sion  of  paymint  during  the  past ,  ever.v  one  of  our  Managers  and  i  *’i,n  Pmc^p  ripfi^it 


Bank  Premises  are  shown  at  year  hy  aiiproxiniat.dj  2,00A  banks, :  members  of  the  st.-iff  at  |  .^rn'ho 

■A  I  l.■Aell,oeo,  the  same  figure  a.s  in  i  8(>  per  cent,  of  which  were  small  in-  points.  T  have  also  visited  our  three.  Y  ■  ■ 


social  and  economic  character  with 
which  successive  post-war  Govern¬ 
ment  have  already  dealt  —  such 


ent  of  Sfi:..fmii.0.>0,  and  it  1S|,o;;„  ’  siitutions.  resulted  in  ^hoarding  of '  offices  In  the  United  States.  It  '« |  I"®  "L 

fart  that  in  llie. five  months  iVleniion  was  made  last  year  of  note  cuiTOncy.  T'he  formation  of '  a  pleasure  to  festify  to  the  1  J  ' .  ‘  irmt-p  pH  ona  •'  h  la 

Great  Britain  one  mnst  itL-p  into  "'st  last  iliere  was  eai  h  premi.ses  in  course  of  con.striictioii  the  .National  ('-“edit  I'orporation  was ;  order  of  training  whirh  our  staff  '**1  °1*  _ 

account  tTe  ’nrnv  dTu^  month  an  exce.^s  of  dome.stic  exports  a.  Ottawa  and  nUgarv.  which  in- '  designed  hy,  the  Gov ernment  to  help  i  receiving  under  capable  Branch  | 

account  the  manv  difficulties  of  a  .so  ,i,at  we  appear  to  volved  rarryin-  on  of  business  dur-  relieve  the  .situation,  and  the  an- 1  Managers,  and  to  their  continued  ,  rat  ^  'villsu  red. v  he  ;yrR'''n jnto  a 


over  imports,  so  that  we  appear  to  volved  earryin:::  oi 
have  rearhed  the  point  of  .nn  ad-  ing  demolition^  of 
Justed  foreign  trade.  and  eonstnietion 


dition  is  being  ushered  in  hv  the  ■  ****  socialistic  ten- 

I'rofits  arism.g  from  the  premium  on  ‘^<'°cies  and  unemployment.  It  would 


Imperial  I  titii'erence. 


ing  demolition  of  our  old  offices ,  noiincement  of  the  plan  had  a  bene- ;  loyalty  and  efficiency.  (  Applause.) 
and  construction  I'f  the  new  :  In ,  ficial  effect,  hotli  economically  and  i  Renort  Adopted, 

each  case  we  are  now  in  the  com- ;  psychologicall.".  It  is  al.so  sought  j  .  ’  u  '  j 

pleted  half  of  (he  new  huilding.  wTiile  i  by  the  establishment  of  a  system!  The  t  hairman  then  rnoved.  ■"'CC" 
work  op  (he  'emainder  is  proceed- ■  of  home  loan  discount  hanks  to  re-  onded  by  Mr.  II.  R-  Drummond. 


anagers.  and  to  their  continued  ;  nBos  will  sureJ.v  he  written  into  a 

valtv  and  efficiency.  (Applause.)  i  .  '  ,  .  T” 

,  find  fhia  a  distasteful  duty  (in  view 
Report  Adopted.  :  of  1032  elections)  but  it  will  he  an 

The  t'hairman  then  moved,  sec-  inescapable  duty  as  we  sec  it.  The 


V  _  •  ’’risin.g  from  the  premium  on  ,u„  An  ntrv  haviniri.  ’*"’**'  result  of  the  recent  rlcctliui ;  work  up  (he  'emainder  is  proceed- ■  of  Iiome  loan  'liscoiint  hanks  to  rc- 

.  evv  A  (vrk  funds  most  of  Canadas  .u.  p-ij  cianHarH  nnu  F.reat  Britain  brings  once  inorC|ing  saiisfaetot  ily.  ;Jieve  in  some  measure  (he  iinsatis- 

iievvsprmt  being  i'xported  to  the  _ ,,  .  i  lr>  ihe  fore  tl'c  question  of  the  ex- 1  in  valuing  inir  assets  ample  pro- ;  fartnrv  rondi'ion  thal  prevails  in 


inded  by  Mr.  II.  R.  Drummond,  i  reformation  of  the  capital  gain  tax 
hat  Ihc  Report  of  the  Directors,  j  vvill  also  come  up  for  discussion. 


I  nifed  State.®— and  fiom  (he  con- ,  ^  *•'' 1  tention  of  inter  -  Umpire  trade  1  vision  has  hten  made  for  all  had 

solidation  of  companies  for  the  Pur- .  ”  1*1  compete  on  a  .  ,),p  ,„p(iium  of  preferential  and  doubtful  debts  and  depreciation 

pose  of  reducing  overhead  expense  *'*®“  favorable  basis  with  Griffs.  This  has  been  entrusted  to  I  of  securities. 


question  of  the  ex-!  in  valuing  inir  assets  ample  pro- ;  fartnry  rondi'ion  thal  jirevalls  in ,  nuw  rei 
inter  -  Umpire  trade  1  vision  has  hten  made  for  all  had  .  respect  to  ic.tI  estate  loans.  !  foc  dist 

I'dium  of  preferential  I  and  ilouhtfiil  debts  and  depreciation,  The  mnnelar.v  discTiiilibriiim  from  I  holders. 


now  read,  be  adopted  and  printed  |  F'cn  with  higher  taxes,  however,  Jt 
fog  distribution  among  the  Share- i  is  certain  that  the  national  debt 


and  effecting  more  economical  dis¬ 
tribution  of  the  product. 

Kvents  during  tke  year  have 


those  rountriea,  which  have  not  yet 
faced  many  cf  these  difficulties. 
Relatively,  ITance  has  withstood 


an  Imperial  i;conoinic  I'onference,  Capital  aiid  Resi 


to  meet  next  summer  under  more  ’  changcl  at  .?3C,(>00,OOii  and  $38,000,'- i  not  withstanding  support  rendered 


.  -  —  . -  -  a  a......  ,,1.1,  1  Promising  auspices  than  that  asseni-,nno  respectively.  ..,niciicaii  anu  rrcucn  crcuns  lur 

brought  into  strong  leiief  a  situa- , orld  depi c-^ion  w  ith  le.s  .eri-  I,,  Iguidon  last  year.  There  is  Deposits  total  ,t65ti,Soo.ii0u,  a  dc-  $2r)0.PO().onu  and  .$100,000.0011,  Great 

tion  which  in  any  rase  would  have  results  than  most  countries  hut  extension  of  Umpire  trade,  crea.se  of  $32."OO.ooo,  .Savings  De-  Britain  was  obliged  to  suspend  the 

called  sooner  or  later  for  drastic ,  f^here  are  dejnlte  signs  that  js  Qf  imports  of  Canada  last  pnsits  are  up  $;?o.00.i.(i00:  Dominion  i  gold  standard  on  the  2tst  Septeiu- 

leniedial  mea.riires.  I  refer  to  'he  *^'’’'i**im  ^1^1,  ''*’*,4^  fiscal  rear  only  22  per -reni.  was  ;,n(i  rr;>vincial  Government  balances .  her:  .Norway.  Sweden.  Denmark,  I'in- 

destruetive  competition  between  our ,  and  industrv  have  visibly  slackened,  British  coiinfries:  and  ^re  down  $2:',O0O.00O :  Demand  De-  land  and  several  other  countries  fol- 

two  great  railway  systems,  one  1 > car  has  been  exports  less  than  4"  per  po.siis  .show  a  reduction  of  $23.')Oi'.-  lowed  suit.  Our  interest  naturallv 

mg  a  private  organization  which  negligible  compared  with  recent  countries.  Hope  nn,y  „  substantial  portion  of  whiclc  rests  mainly  with  Great  Britain,  and 

has  done  more  to  develop  and  may  he  held  that  from  the  ini-  ,„.nnrred  in  Afexiro  as  a  result  of  "  nur  hope  lhat  the  stabilization 

adv^rtis©  Canada  than  any  other ,  ^QTall,  is  increasing.  l  Vronomit*  l  onferenre  "will  uiic*innw'-<  i  of  thp  nmmrl  fetoriinp*  nmv  hn 


depreciation,  The  mnnelarv  disequilibrium  from  i  holders.  ^’B'  he  increased  and.  furthermore, 

i  which  the  world  is  sutfering  react- 1  The  Report  was  unanimously  >'•  Is  entirely  possible  that  even  if 
emain  tin-  ed  most  severelv  on  I.ondon.  and  1  adopted.  '*/’  radical  legislation  is  enacted, 

nd  $38.000;-:no,with.®tanding  support  rendered!  Tlionl.s  to  Officers.  !*®  country  will  havo  to  pledge  the 


hy  .American  and  Krenrli  credits  for 


Deposits  total  ,$65ti,Siiiku0u,  a  dc-  $230.Od(),OOU  and  $  IdO. 0(1(1. dOU,  Great 


single  agency,  and  the  other  a  State.  Conditions  in  the  Tuited  States, 
system  into  the  ownership  of  which'  o..  • 

the  Dominion  was  forced  hy  com-'  1“  ,’’*5  States  the  year  now  I 

bination  of  unfortunate  circum-  ®tided  has  been  one  of  drastic  eco- , 
stances  and  which  under  unified  readjustment  and  as  a  result  | 

control  has  become  a  giant  enter-  concerted  and  determined  effort  1 

prise.  Fortiinatelv.  it  i.s  now  be-  forrec  domestic  rondlflons  some  I 

coming  recognized  hy  all  concerned  of  improvement  are  now-  v,s,.| 

■  - In  the  closing  months  of  the  1 


It  1  — r* from  tno  im-  orr*nrro(l  in  A 

lall.  is  increasing.  j  perlal  Kcononilc  conferenre  ^vill  itnsinpss  ron 

Conditions  lii  the  United  Stateji.  |  come  puch  tat-ff  adjustments  as  ^^  iII  >ronptarv  T^an' 
In  the  United  State.®  the  veer  now- 1  Promote  commerce  between  memh-  saving,®  dep 


adopted.  **r>  "radical"  legislation  is  enacted, 

in  1  <  'hc  country  will  htivo  to  pledge  the 

Thonl'S  to  Officers.  Government's  credit  toward  the  aid 

The  Honorable  Rodolphe  Uemleux,  pf  pome  parts  of  our  economic  sys- 
K.C.,  then  moved,  seconded  hy  Dr.  perhaps  the  railroads. 

G.  K.  Arm.strong.  that  the  thanks 

of  tho  nierting  arc  hereby  tendcrod  .  .  ... 

to  the  President,  the  Vlce-Presi-  ,  -Another  important  problem  to  be 
dents  and  Direetors  for  their  atten-  faeed  will  he  the  question  of  (he 
tion  to  the  interests  of  the  Bank.  yBod  w^ar  debts.  There  is  a  clearl.v 
Maioi-Gcncial  The  Honorable  B,  disrernihle  trend  toward  liberal 
c.  .Mewburn,  ('.M.G.,  moved,  second- 1 ’''PaBneut  of  this  inatter-biit  that 


Saving.®  deposits  have  proved 


ended  has  been  one  of  drastic  eco- i ‘’'’®  Commonwealth  and^  eo .  many  whose  incomes  haveiancial  machinery  in  London,  whicli 

numic  readjustment,  and  as  a  result  I ''B'^***’^^**  structure  of  the  Bi  R- .  iiocrca.®ed  du"  to  unemployment  or  |  has  made  that  market  pre-eminent 
of  concerted  and  determined  effort  i Empire.  ,  otln'r  causes.  ,Nece,®sar.v  withdrawals  .  as  a.  world  monetary  centre. 


of  the  pound  sterling  may  be  |  ^  ^  ^  Dawson,  that  the  »  far  a.®  one  may  sanely  go  in, 

iJlIn  ^  ■  lu’fi  ^  '^1  thanks  of  tho  meeting  are  hereby  tvhat  C  ongress  may  do^  It 

a  af t"  <h^  'vorld  (he  valuable  f  n-  Managers.  '«  obvious  of  course  that  the  Hoo- 

^  \  V'^  m  London,  '''hltth  j  Managers,  the  moca  orium  w-ill  be  ratified. 


ATTint  of  the  ITiftire  I 
MTiat  of  the  future'.’  'Ihert 


'leercased  due  to  unemployment  «*•  i  ^ Superintendents,  the  Managers ’and 
other  causes.  withdrawals  as  a  vvorld  ^ 

tiave  been  more  than  offset  by  new  I  'or  the  gieater  part  of  the  year  anrinp'  Dia  nnst  vear 


tendered  to  tho  General  Managers.  "*  obvious  of  course  that  tho  Hoo- 
the  Assistant  General  Managers,  the  mora  orium  w-ill  be  ratified. 

Superintendents,  the  Managers  and,”",®  ‘'overlng  only  the  current  fis- 

othcr  officers  of  the  Bank,  for  their  1  *''*1"?®*’:'.  . 

.ArvicAB  HnrinA  ihA  AARt  vAsr  ”  further  appears  reasonable  to 


ave  hern  more  than  offset  by  new  1  i-"'  "m  gic-ucr  pan.  01  me  year  --rvicAB  Hnrinp- ihA  nnst  vaac  ",  tiirtner  appears  reasonable  to 

cpo.sit.®,  (ho  niiuiher  of  depositors,'""'  money  rates  prevailed  in  the  ‘  ‘  -iHnntori  im. '  ''c  dis- 

as  increased,  as  is  usual  In  a  time ;  I'omion  money  market.  Ttie  Bank  ^nimoiislv  ‘  1  I  cussed  though  it  may  not,  in  this 

f  depression,  w  hen  a  more  -whole- j  "f.  England  nite  was  4 ‘A  per  cent.  7*  .pj^^  ballot  for  the  appointment  of  nf'cd  upon.  It  is  ap- 


lhat  this  destructive  competition  perhaps  the  most  favorable  "  injunction  I .  of  depression,  when  a  more  whole-  "f  Kngland  nite  was  Jic  per  <'ent.  I  session,  he  acted  upon.  ’it  is  j 

cannot  continue,  but  that  some  form  ;  I  ^  intend  to  follow: -"Never  proplicsy  hunic  lespci-t  for  the  Savings  Ac-  "T*Pn  (he  pound  was  taken  off  a  I  jy''®  J*®”*’  ^  parent,  however,  (hat  this  questi 

h-  w^^rh'^eTdl^sf  d^pl^^^^^^^  caUonTMhVheg^^^^^^^^  "n'-'^-Vou  know."  .ortain  features.,,,,,,  , metallic  bask®.  .A  r.  prr  cent  u.iuM  .mist  receive  .-on.sicieratlon.  At  t 

'ervSs  w-UI  be  ktoidff  In  add”  '''®®  uiiporf  ma.v.  however,  la-  Balances  due  to  Banks  arc  $12.-  mum  was  then  impo.®ed  and  ^BB !  ®‘  1  very  time  when  avenues  ot  trr 

ilon  our  railway®  have  had  to  con-  situation,  how-  '''mid-s  have  not 

I  n.  our  railways  nave  nan  eon  .  „*  yet  been  dispelled  I.uropean  c.jun- 


coiint  liabit  is  inspired. 

Balances  due  to  Banks  arc 
ncm.iino.  an  increase  cf  $4,000,0110 


ney  i.s  around  5  ""B'- 


tend  T\  ith  lessened  traffic  and  grow- I 

mg  and  practically  uncontrolled  ■  l  moment.  ^  Accord 
truck  and  automobile  competition. '  despatches  Congress 
As  a  Royal  Commission  is  to  study  ""**  deal  -wi"  tw-f 
the  whole  subject  of  transporta-  B"®'  P^mely,  the  exc 
fion,  and  recommend  measures  for  *^1  ""®  ovci  revenue. 


M'ju,  am  reconimeiiu  measures  lor  ,  .  .  of  riol.i  eiMi  ,.^,.,1,.  i-  .  ..  ■ 

(he  guidance  of  the  authorities  m .  f'd.''ment  No  proposals  have  yet  ,  ^  ' '  '■  mU‘ons  wr  nro  obligfU  to  employ  in  New 

df'aling  with  this  matter,  I  will  not  1 ’’^'B.'  'i,;  ...  '  '"'"1  '"’‘k- 

Sn-Aii  cKinzif  fortWA.-  « v, , n  HD ba laHCCd  tr-jdc  po.sifion  IS  to  he  "‘lub  (leUit  i.  impaii-cd.  laxatinni  Sim-e  the  last  .Annual  Meeting  we 


exiien-  c;  'ou’i'-o  in.--ui.iii  noiuci  busmes,®  generally  and  tho  lev 

unetii-  sBcn  a  hrcalbing  .®pcll.  the  weight  rates  earned  by  reserve  funds  vvh 


calm  and  that  business  has  func- Pluc'bfi  Diroetors:  i  large  importing  nation,  begins  to 

,  tioned  normally  except  that  stock'  Honourable  Ihomas  Ahearn,  ,  down  its  tariff  walls. 

I  exchange  transaclion.®  were  limited  ,  H-  Forbes  Angus.  U.  AV.  Beatty.:  summarize  the  above  bri 


dwell  upon  the  subject  further  than  " -m*'  "'.11  is  o.  m 

$0  say  that  a  definite  settlement  of  proposed  ti 

the  railway  sRuaticn  on  a  satisfac-  '•f-e-y'ablish  the  export  trade  of  the 


is  high  every  who  re.  'I'hc  wlicat 
situation,  of  almost  vital  interest  ■ 


'im-e  the  last  .Annual  Meeting  wc 


to  a  cash  basis  until  Ifith  November '  B'-*'-’  -A-  Flack,  The  Honourable 


e  railway  P^fuaficn  on  a  patisfac-  the  export  trade  of  the  J ^ 

rv  and  permanent  basis  is  an  ab-,  -  Jt  seems  apparent  that  so  t"  anad.  .  is  beclouded  hy  the  re 

i.ifA  »>aaoaa:*,-  fAA  fhA  fio.irA  ..-All-  '"hS  as  the  t  nited  S.ates  eontinue  appearame  of  Russia  as  an  e\- 


tory  and  permanent  basis  is  an  ab- 
si'liite  necessity  for  the,  future  well- 
heing  of  this  country. 

Acrienlfiire  and  Dairying. 

In  (  anada  the  crops  of  the  past 
season,  taken  as  a  w-hole.  have  been 
iMiuntiful.  the  only  exception  being 
ill  (ortain  portions  of  the  Prairies 
w  liore  ihcro  was  failure  due  to 
droucht.  Wiiii  reniaikably  favor- 
alilc  weather,  c|-ops  generally  were 
Iiarvestcd  in  excellent  condition, 
and  costs  of  liarvestir.g  were  lower 
than  for  si.ipu;  years  past,  but  a 
iiiiicli  reduced  export  demand,  wiih  a 
conso(|ueni  price  level  far  below  that 
of  many  ,vcar.<  past,  lias  materially 
reduced  returns  to  ibe  farmers. 

The  dairy  iiidiisiry,  which  domin¬ 
ates  agriciiltiii  al  activity  in  Uasiern 
('anada,  has  pot  escap.-d  the  effecl.s 
of  reduced  indnrtrial  ailivilv,  hiitter 
pi  ice s  being  down  fripi  twenty  lo 
lliirt,'.  pen-en'.  I.elnw  la.^-l  year,  while 
llie  pri(  e  of  i  heese  i.-,  even  lower, 
q  lie  livestock  industry  wa.s  less  rc- 
iiiunerativc  ttian  in  F'(;;ii, 


lo  demand  SAttlement  in  gold  for  porter,  and  the  dispn.sition  of  other 


countries.  m  worin  marKets  1.®  iiiTen.  .  -O'  'n  '  mg  a  Io-a  mile.®  of  other  branches  of  I  pAfi  fniiowAri  hi-  i-aaUac  ..aai  \Villiani®-T-'vloi- 

A  paradoxical  situation  has  arisen  thf  case  ef  'he  fisheiies  (an  >>i'|ttie  same  im-titiitlon  or  of  another  i  to  stimni  t  ^  '  '  -1*  'I'hp  niAAiiii-z-  then  tArminAtAd 

In  the  case  of  the  Federal  Ifeserve  diistrv  that  .tapan  i®  artively  de- !  ,  ^  finaneing  to  sfimiil.'lc  prosperil.v.  'he  meetin.,  then  terminated. 

.  1,  .V,  •  i.si  r  .K  vAioninci  lumber  Conner  and  otlieri  '  ,  .  .  .  ,  I  which  resulted  the  world  over  in  i  At  a.  subsequent  meeting  of  the 


’1  Yx  .  nt.iuA.:  snmniari7.o.  thp  above  brief  dis- 

lie  Honourable ,  of  tho  new  Gongress  as  a 

e  Htinournble  ;  j,,l  jofinpnco  on  the  security 

u  a"  utirkets  w-e  would  say  that,  while 

I  *'1  *1"’  believe  that  damaging 

..or  Pfl'Di’'"''  legislation  Is  apt  to  to  he  en 

(t.B.E.,  Harold  ^  aotp^h  w-e  feel  that  the  p  'oble.ns  to 
nnell,  Ross^  H.  j  discussed  and  acted  upon  are  so 
iMeredith,  'x.t  fpo  security  markets 

not  only  are  not  going  to  he  tnsptr- 
oh  Herbert  Mol-Hd  hiit  they  will  probably  he  made 
'01  i'\’ '  from  time  to  time  by  this 

Sir  I- rederick  j  flpggjon.  Certainly,  in  the  immedi 
j  ate  future,  the  entranee  of  politics 
“rnilnated.  onto  the  scene  -will  not  help  the 

leeting  of  the  I  market  any. 


or  about  'in-l.  incid  nt.®  whieli  pro-  refieetions  cf  periods 

bably  account  for  Im,  placing  of  Cph*  prosperity  and  refleciions 
currency  in  safety  deposit  Imxe.s  or  periods  when  eonditions  and  oul- 


Th(  banking  siiiiation  in  '"ok. 


diisirial  and  I 'isiness  londitions  in  rhiri 
the  various  (,■  ovinecs.  1  hapi 

'Ihe  downwai'd  movemenl  of  cciu-  mop 
mndily  prices,  w  liicli  lici  ame  acu'e  hav. 


the  United  ‘states,  from  what  one  throughout  tl.e  world,  were  hlac'xer  jp  tpp  autumn  of  1329,  gained  mo 


In  (on.^idering  the  varioms  pliase.®  '’Moving  improve-  " 

of  tlie  economic  .set-back  which  '  am  informed  that  what 


(  anada  lia.®  re.  eived,  it  is  important 
to  repirmlicr  ilial  they  have  ai-iseii 
lutfinal  causfs  During  the  pn,.t- 
war  period,  ihe  cxjiansion  of  our 


are  known  as  thf 


owing  improve-  'Ban  any  we  iave  e.xpericnced  duf 
riiicd  thal  what  'ns  'ho  past  'wo  years.  I  cotili 
Member  Banks,  duo'"  e.xtraels  from  the  addresse: 


of  the  Clearing  House  As.soeiations  oJ  Pni’*  Fresidenis  at  the  Annual  . .  . . 

are  in  a  very  strong  poiition.  al- !  fleeting®  of  'he  Bank  wtiich  would  dependent  pi ; narily  on  the  pi-odiicls ;  pomy  'jp  their  own  expenditures, 

though  ihere  may  he  further  fail-  ho  exactly  applicahlc.  word  for  „f  the  farm,  forest,  mine  and  fish-'apd  art'  .striving  lo  get  out  of  debt' 

lire.®  among  small  country  hanks,  "'’rd,  to  prerrnt  conditions,  and  cries,  and  in  ing  one  of  the  largestlpre  loo  propf.  paradoxically,  to! 

Banking  in  Canada  has  followed  Mie  others  that  tell  of  graver  condi-  exporters  per  (apila  in  the  woii'l,  condone  and  tncoiiragn  public  out- i 


,-e  e.xperiem  ed  dur-  mcn,,m,  i'  :;i..  gpd  readied  record  ;  grav-pted  hy  continuing  to  pile  up 
)  years.  could  low  levels  dm  ing  the  pi-esent  year,  niore  and  more  federal,  provincial 
frcrii  the  addresse.®  (  anada.  wjulo  increasing  in  import-  pmpjpipai  debts.  Individuals 

nts  fl^  tbo  Anniuil  finer*  jis  ;)  infiniifHrtiirinff  {'ountiv,  is  wlio  fipproejn*F'  Iho  noofl  for  goo- 


nenrp.  nisioonnon  or  mdnstry.  trade ; vas  oircfrd  rresldenf,  Mr.  n  j  c*  i.* 
and  finance,  and  in  tlie  creation  of ,  H.  R.  Drummond  and  Major-Geuerai  DOrdcn  lliXCCUtiVe  Un&ng[CS 
social  and  politiral  pidhlems,  many 'The  Honourable  S.  c.  Mewhtirn.  Extra  Dividend  Omitted 

of  which  yet  remain  !(•■  be  solved.  |C.M.G.,  w-pre  elected  Viee-Fresi-  .  ,. 

Meanwhile,  with  the  world  out  of  dents,  and  Sir  Frederick  AVilliams-  New-  A  nrk.  The  Borden  Company 
balance  and  trarie  gcnfrall.v  in  a  'Taylor  was  appointed  a  Viee-Presl-  nnnotinred  a  new  dividend  policy 
d  i.sorga  nized  .stale,  vve  should  he,  dent,  stationed  in  I.ondon,  England.""*^  ci-eation  of  tw-o  new-  office.®, 
ihankfiii  tliaf  we  in  (  anada  are  as  with  complete  supervision  of  thej  ■^-  Milhtirn.  fnrm.erl.v  presi 

well  off  as  w  t,  are.  'I'hrio  is  no^  British  and  European  affairs  of  the"*'^'-  made  chief  executive 

gainsaying  it,  however,  lhat  I'usiness  |  Bank.  |  eommittee.  one  of  the  newr  offices, 

has  been  at  an  extremely  low-  ehh '  The  Exerutive  Committee  of  Ihei®”'^  ehairman  of  the  exeeutive 
during  tiie  p.-tst  year  —  low-ei*  per- .  Board  w-as  appointed,  consisting  of  j  Mnllaee  D.  Strack,  fornierly 
haps  dial  it  hns  ever  been  within  the  Sir  Charles  Gordon.  G.B.E..  Mr.  h .  j  '■'('o-prf’S'dent.  elected  to  the  new: 
memory  of  anyone  engaged  in  It  lo-|n.  Drummond,  Major-General  The  |  executive  vice-president, 

day.  !  Honourable  S. 'f'.’  Mewburn.  C.M.G.,  Albert  ".  .lohnstori  also  formerly 

'Tlie  situation  ca.i  only  lie  ag- !  and  Mr.  E.  AV.  Beatty,  K.C.  I  vice-president.  w-,n.®  oleeted  to  Mr. 


coiintiv  hanks,  w-ord,  to  prerrnt  conditions. 


indm-trici.  sptaking  tenci-allv  lia®  ‘'"""‘r  muhm  .-oumi.v  nanss.  . . -  1 

I'ccii  on  :i  molest  scale  w"  Inv- !  "*  Bas  followed  file  others  that 

not  invested  :®m  h  a  large  volume  of  ''®  "®-'-  re-  ""?'  A  o' 

sources  of  i;,ir  Iianks  are  large, 


IMPROVED  RESULTS 
NEWFOUNDLAND  CO. 


our  capital  as.scts  in  unprodueti-/e  7 

extensions  as  I, as  been  the  case  in  *  ^Bi  ndafit,  note  circula- 

die  United  States,  and  our  hanks  """  ''3'^  "'BB  trade  niove- 


tions.  Vet.  even  undrt  greater  dis¬ 
advantages  tb.'in  llie  present.  ( on- 
difions  have  always  righted  tlieiii- 


has  suffered  severeiy  from  Ihe  dis-  hays  of  Ivorri-vved 


I  Albert  'T.  .lohnstori  also  formerly 
I  vice-president,  w-a.®  oleeted  to  Mr. 
I  Alilhtirn'.s  former  position  of  pre- 
i  sident. 

I  .Mr.  Milburn  announced  that  the 
directors  voted  not  to  pay  extra 
'  dividends  in  slock  as  w-as  done 
i  in  1929  and  1930.  He  said  the 
!  "regular  cash  dividends  for  1931 
have  hern  more  than  earned." 


if  international  Irade. 


the  fart  that  it  in 


dit  supply  aliindafit,  note  eircula-  ditions  have  always  ngliteri  them-;  \Ve  k/iovv  front  recent  economic  1  repaid  ivy  themselves.  'I'hcre  is  a! 

tion  keep.®  pave  with  trade  move-  selves.  i.ookid  at  in  llie  largo,  llie  history  in  ih.  Unitel  Slates  some- I  definite  limit  lieyond  vvliich  p'ublicj 

ment,  time  i^ir  saving®  deposits  are  history  of  our  rou..try.  as  refleciefl  thing  of  the  mipotence  of  a  •  eniral  |  expenditure  cannot  proeced  with 


moitry  ignoring  international  Paper  Subsidiary' 

list  in  llie  end  he'  ec  ••••  ¥-  •  i 


me  I  nited  States,  and  our  hanks  .  '  ‘  . . .  , . .  7,  ,  , 

and  financial  institutions  have  net  fi'i'p  saving®  deposits  are  history  of  our  rou..tr\.  as  refleciefl 

liad  their  resources  tied  in  '"’  "  point,  and  the  siippriorily  : 'n  *he  liistory  of  your  Bank.  Iiits  Bank  it'  maintaining  a  stable  prie^  safely,  even  when  llii-  objeet 

frozen  loans.  T'oriiinateiv  nnrie  branch  hank  system  over  I'een  one  tif  continued  progress  itnd  level.  .An  examination  of  the  cmit-.se ,  create  temporary  employment 

.-^ur  hankin"  sv  stem  our  banks  -iro '  Banks  kas  again  been  demon-  advancpnien't.  and  I  have  Ufit  tlie  ,|f  business  unci  lianking  in  that  ihi.®  eountry  that  limit  is  no 

prohibited  7i-(.iii  lendit  •'  n'non  roat  t^Hated  in  th;.--  period  of  business  fiB^hlest  lies  tation  in  reitetai ing  eountry  fri,m  1.921,  Ihe  year  of  P'jst-  .sight.  A  li.-i'i  must  he  ealb 
.  .  ‘  real  HnnrfDL-cirxti  iflin  viou'c:  fv  Y  n  ii  I  riiir  Anniinl 


Shows  Higher  Earnings 
Third  Quarter 


Bank  in  mainiaining  a  ."tble  priee  safely,  even  when  llic  objeet  is  to  I  Inleriiatioriul  Fewer  and  Paper 


estate.  '  depression. 

<  oiiditions  in  I  tirupe.  i  <  anadian  IturroniDg®. 

In  Uurope  ,-ill  l  ouiitiies  are  suf- I  'The  aeiioii  ivf  the  t.' 

fering  severe]'  from  tlie  effeei.®  of  i  dom  in  departing  fron 
the  world  depression,  unparalleled  standard  resuited  in  ( '. 
alike  in  it.®  intensity  and  extent.  Fo-!  change  nioviug  sinu.Uan 
litiral  uncertainties,  war  and  non-  substanljal  discfuini  in 
commercial  di'tits.  iinlu-ilance  i  luid-  States.  an'J  at  tlie  satin 
gets  and  excessive  tariffs  are  ilie  mark*'t  lieramie  practical 
principal  influences  eontribiiiiiig  to  foreign  liorrowers.  Utifii 
the  prevailing  ecou.-muc  and  fiiian- ,  borrowings  in  .New  Vi  1  k 
rial  distress.  years  past  bad  been  on 


. . .  t  .  icn-i.  .no  .  x.oioiidiioii  .M  ....  .T  .  creaie  lemporary  ciupioymcnT.  in  Comnanvof  N'eu-roimri’.Tnil  Limited 

advancpnien't.  and  I  have  rnit  (lie  ..f  husiness  anti  lianking  in  that  ihi,®  country  (hat  limit  is  now  in  a  division  of  Intern-itlonal  F-iner 

slightest  lies  tation  in  rrileraiiiig  eountry  fn.m  1921,  the  year  of  post-  sight.  A  h.-i’i  must  he  called  to  and  Power  t  ompanv  for  the  third 

the  views  ex.'vresse'!  til  fiiir  Annual  vvai-  depressioti,  to  1928.  Ihc  cresi  |  mount  ing  expenditures --  Indeed  has  quarter  reports  net  ’  revenue!  avall- 


tanadian  Borrowings  Meetings  in  ."ars  past  thal  just  asiof  their  period  of  prosperity,  and ;  been  railed  in  some  cases.  The  bur-  able  for  intei-est  and  reserves,  of  I 

the  (  ountrv  lia'v  weatltei  ed  previous ;  llie  follaiise  of  the  stoc!:  market  den  of  taxation  eats  up  capital  re-  .$8.53,028,  compared  with  $765,588  In 

Ihe  aciioii  ij[  the  1.  nited  Ixing-  storms,  so  nov  tticrr  is  every  rca-  lioom  In  lf'29,  reveals  that  vvliile  a  smirces,  saps  energy  and  enterprise,  the  third  ((uarter  of  last  year,"  an  1n- 


In  The  Year  1670 

AWanre  &  Co.,  of 
Oporto,  Portugal, 
started  bottling 

CONVIDO 
PORT  WINE 


foreign  liorrovvers.  ( 'tifiouhledly  our  |  dence  in  tlie  fai  t  ituit 

t"  P"vaiiing  ecou.-muc  and  finan- ,  borrowings  in  New  Vi  i  k  for  .several  '  latod  resources  are  infinitely  greater  ihir-is  of  tlie  gold  supply  had  iisjin  the  direction  "of  rendering  as  i  te  -est  and  ’ 'reserve.s  ’v^'ii’s  ’$2.372, jitil, 

‘"L,  ^Hess.  years  past  had  been  on  too  lavish  ii  titan  :it  any  like  period  in  i!ie  ptisi,  liearing  on  ili,  slowing  dovvn  of  tlu'imanv  as  possible  of  the  iinemploved  |  eleven  and  onc-tlilrd  percent,  great- 

Thp  position  of  l,"maiiv  m  par-  scale,  but  I  ihinlc  thal  the  unwill-  and  that  our  undeveloped  vvoaltli.  world's  economic  maclitncry.  Debtor  |  Keif.g„„„oriin'.,  Assisting  people  lo  er  titan  for  the  first  nine  inontlis  of 

ticiilarly  distuibing  hetatise  of  her  ingnes.®  there  to  lend  money  m  wliidi  once  was  so  larg.ly  a  iiiatter  eountries  liaving  been  debaried  hyjestaldish  themselves  on  tiie  land  is !  last  year,  .and  iliirtecn  times  tlie  in¬ 
vast  ohiigalions  in  l  lie  form  of  (anada  is  :ts  much  the  result  of  of  .stieciilal  iv<'  iiiieresi  latlii.r  tlian  oo-iif  li...  .•i.i......  f.-r....  noikiiii'  nav-  .i.a  >,.,<,,,..,1  ....aaa.i  .aa  a..  ..  a  !  i  A,Ac..f  a., .i.a  .,i 


.III  aeciiniu- 1  stiiies 


i'i-<ince  of  ovei- 


Ihose  in  immediate  distress,  work  jeai-,  net  revenue  availalile  for  iti- 


Assisiing  people  lo  er  titan  for  tlie  first  nine  inontlis  of 


vast  obligations  in  ilie  form  of  ('anada  is  as  much  the  result  of  of  .speciilai ive  iiiieresi  ratlier  tliiiii  itnilf  liariiers  from  making  pay 

short-term  crtdils,  the  payment  of  eonditions  In  the  United  States  as  of  proven  f;i(  i -.  now  known  in'-  mpiiis  in  goods,  liad  no  alternatlv 

which  Is  postponed  until  tiie  end  oi  j  of  nncertaini  e.i  regarding  the  future  yond  tiiiy  dou!il  wliatovri  to  e.xist  to  hut  to  remii  g  .ifl;  this  loss  of  nieta 

February-  next  tinder  the  .standstill  |  of  ('anada.  Ibe  resiilt  of  (be  re-  an  extent  far  stirptissing  the  mo.-i  i  adiied  lo  liieii  financial  strain  nni 


w  liicli  once  vvas  so  larg<  ly  a  matter  eountries  liaving  been  debarred  by  |  esttiliiish  tliemselvea  on  tiie  land  is !  last  year,  ,snd  tliirtecn  times  tlie  in- 1 

of  .speciilai  ive  iiiieresi  ratlier  tliiin  liiiilf  liariiers  from  making  pay-|the  natural  procedure  in  an  tigri- 1  toresi  requirements  for  (lie  period! 

of  proven  f;i(  i -.  now  known  in'-  mpiiis  in  goods,  liad  no  alternative  j  eiiliiiral  country,  tiiid  it  is  eiK-ourag- 1  on  the  company's  firal  mortgage  5  ; 

yond  iiiiy  dou!.!  wliatovri  to  e.xist  to  but  to  rcmii  g.ld:  this  loss  of  metal  ing  lo  know-  that  pt-nclii  al  steps  in  i  pe  -  cent,  liond.<.  After  deducling  do- | 


OpORTf^r 


agreement.  Unless  some  relief  in  "ent  National  Service  I.oan  must  "xiravagant  (i.tiimites  of  iliose  wh, 
respect  of  reparations  is  rorlhcom- ;  have  demonstrated  to  ienders  in  Ihe  |  have  gone  liefore  ii-o  ( .\pi  liiu- e  i 
ing, the  suspension  of  rxlernal  pay- '  United  States  that  out  financial  'l  lie  ( ■tiaii-m:  ?i  ilton  called  upon  '!• 


!  !  iidiied  lo  liieii  financial  strain  and  tids  diret-ti.-ui  are  alieady  lieing  |  preciation  aiul  depletion,  Hte  li.i'- 
i  llie  laiicr  in  liirn  eaiisei  a  feeling  taken.  itince  vv;i.®  over  ten  times  fir.®l  mort- 


d'  iiisecurily  t.nd  a  ron.seqiienl  flight 


ments  by  Gern-any  seems  inev  itable,  position  is  a  .strong  one.  While  this  i  .laeksori  U’odd/ ,  ai 


anti  the  oufronte  of  the  eonferenecs  j  condition  in  the  Ameri(.an  market Manager,  to  n  ad  Die  addrr: 


■  loin  1  ( .enera  I  ,  dol  la  i 


fi  jirii-  and  the  Unitel  States]  and  over  Ihe. 
Ihe  vast  sums  transferred  sified  ftirmin 


.Agriciiliiire  is  Canada's  nmin.®tay ,  i  gage  bond  interest.  B.ilanee  a'lded 
id  over  Ihe.  '■oiirse  of  years  diver- |lo  siii  pliis  in  Die  first  liltie  niontli.: 
Fied  ftirming  has  pi  'ived  the  most  j  vva.®  .$(',51,379  Diit;  yejir,  compared 


and  they  have  been 
serving  the  world’s 
Port  connoisseurs 


Have  Y  OU  tried 
Cenvido  ? 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


I  rail' e  and  the  I’nited  States  deprnd;(lile  source  of  liveliliood.  In  with  $377,64  4  la.^i  year. 


OPPORTUNITIES 
FOR  INCREASED 
TRADE  IN  BRAZIL 

New  Commercial  Treaty  to  Bring 
Advantage  to  Both 
Countries 

INTERESTING  FIGURES 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  11,  1931 


'I  Is  New  President  I  - 


AT  THE  LOOKOUT 


Allan  Melville  Pope 


(('oiilinued  from  page  1.) 
liciited  ho  has  boon  interesting  liini- 


I  was  produced  and  harvested  at  lov. 
i  cost.  Owing  to  unusually  fine 


self  arc  the  development  of  Kmplre  ;  "eiitl'er  t his  autumn  threshing  was 
trade  along  jtreferential  lines,  the  ;  Practically  completed  by  the  end  of 
eousolidatiou  of  Umpire  financial  re-  ;  the  only  interruption  of  anj 

sources,  and  the  arrangement  of  a  consequence  being  wet  weather  dur- 
quota  basis  ,  for  the  marketing  of  '"K  September,  which  Vurned  out  to 
fanadian  wheat  in  Great  Britain.  ’C  a  fortunate  circumstance  as  it  de- 
Seeing  the  "driving  force”  of  Prime  I movement  of  the  bulk  of 
.Minister  U.  B.  Bennett  behind  it,  J.  the  crop  to  the  country  elevator: 
L.  Garvin,  writing  in  the  editorial  *  Priocs  increased.  It  will  prob 
columns  of  the  Ixindon  observer, 


Ottawa  Barenu  The  Kinnncfni  TIm«  •o.um.  s  oi  .ne  i^mu ou  ‘ M  -ting  Vas 

tVin*  saj’s  tlic  proposcd  Kmplre  wheat  ‘csuag  was  compictea  lasr,  jeai  .. 
Ottawa.— There  is  a  prospect  that,  ••economic  ’lea^y  snow  storm  swept  over  tlif 

under  the  new  commercial  treaty  lai.ssoz  faire”  within  the  British  Em-  Prairies,  burying  a  largo  quantity  of 
with  Brazil,  promulgated  a  few  days  pire.  “Mr.  Bennett,”  the  editorial  de-  all  kinds,  to  which  of 


ago,  the  trade  of  Canada  with  that  clares,  "has  rendered  a  far-reaching  course  some  damage  was  done 


cotiDtry  will  develop  Into  an  impor- 


service  to  the  whole  Empire.  During 


rant  outlet  for  the  products  of  the  fortnight’s  visit,  he  brought  into 


*  *  *  * 

The  Dominion  Bureau  of  Statistics 


Dominion.  home  with  a  conditional  promise  ii 

Between  1868  and  1882  Canada  ex-  his  pocket  such  as  no  former  states, 
ported  to  Brazil  goods  to  the  value  man  has  been  able  to  obtain." 
of  $43,000  and  in  rettirn  had  pur-  *  ¥  ♦  * 

chased  from  the  South  America  re-  There  was  the  customary  seasona 


play  all  his  vigor  and  he  sailed  for  index  number  of  wholesale  prices  on 
home  with  a  conditional  promise  in  the  base  1926-100,  again  advanced. 


*rCMldcnt  €>f  the 


lii%'CMtmcnt  Unnkers*  Association  o( 
merlon. 


F' BOM  soldier  to  investment  continual  effort  at  assimilation,  his  | 
h:mkcr  may  seem  a  strange,  mastery  of  detail  and  technique,  his  I 
iiicrcilihb:  metamorphosis.  That  tlie  rapid-thinking,  military  mind.  WTien 
lawyer,  the  engineer,  the  economist,  we  consider  his  decision  to  become 
the  liusincbs  man,  the  accountant  a  soldier,  his  opportunity,  his  pecu- 
plioiild  turn  to  the  Wall  Street  lar  qualifications  and  the  pleasure 
world,  become  Immersed  in  It  and.  It  gives  him  to  excel  the  picture  is  , 
eventually,  transformed  In  It,  Is  definite.  l 


•Kiderstandable  and  logical. 


Then  It  is  not  so  curious  that  he 


[J 


rising  from  70.4  in  October  to  70.6  in 
November.  Ninety-six  quotations  j 


tS’^^rade'tgan  thfSnni?^  rose  from  66  0  to  57.5,  ad-  elecWpSe^T and  Mana^Tni  j  'of  breadth  and  depth  of  mind.  To  ex- 

uiai  iraae  negan  lo  grow,  rrr  sev  tpo  beginning  of  November,  wnen  vances  for  wheat,  oats,  rye,  corn,  nir£.r.tr>r  Mr  memin  has  been  Man-  America  is  the  rare  examnle  of  the  to  rise  rapidly  In  It  and 

Slon^olS  wonrr^go®^^^^^  ment' returnT'to ‘tiiT^Do^^  barley  and  flour  Influencing  the  In-  ^^mg  Direi  of  the  Company  since  I  possibility,  of  the  completeness  of  a  to  stand  among  the  leaders  gives 

muiiou  uonars  wurui  oi  guiiua  rtiiu  nient  returns  to  the  jjonumon  uu-  a-x  more  than  losses  for  notatoe.s.  i  _ _ _ ><• _ xirv-.-  v„  some  assurance  nf  sncceaa  in  tue 


„  „  -  -  -------  -  - -  jjeceinuei  mciMiiig  m  uiic 

T  1  litfftier  70  were  lower,  while  fiirectnrs  of  The  Office  Sneclalty 

customary  se^nal  336  remained  unchanged.  Vegetable  v  f|  oo  I  Imited  Harry  r  ^siemin 
dustrlal  activity  at  products  rose  from  66.0  to  57.5,  ad-  ‘  Prlsident  and  Managing 


business  of  intangibles  offers  many  should  have  turned  from  the  art  of  [ 
problems  which  call  for  the  special  war  to  finance,  that  his  transfer- ! 
abilities  of  these  vocations.  Con-  mation  should  he  so  complete.  No. 
nections  arc  formed.  And  .by  slow,  two  vocations,  it  is  true,  could  be: 


characterized 


National  Old  Colony  Corporation,  ““<1  experience,  a  finish  in  inanoeu- , 
recently  elected  president  of  the  In-  vres,  strength  of  convictions,  and  a  I  ^4 


.'tages  these  special  abilities  be¬ 

come  tho  completed  Investment 

banker.  But  a  soldier  turned  into  a 

successful  Investment  banker  Is 

quite  another  thing.  It  is.  at  least. 

uncommon. 

1  Colonel  Allan  Melvlll  Pope,  exe- 

munou  Goiiars  worm  01  guous  h^,.u  nient  returns  to  the  Dominion  DU-  ^ex  more  than  losses  for  potatoes,  Tnno  in  « 
exported  about  one  third  of  what  reau  of  Statistics  reported  938,524  carrots,  turnips,  parsnips  and  hay. 


was  purchased.  .  worgers,  comparea  wim  »^o,,yvu  oa  Animals  and  their  products  dropped  7^  ,  ,  H;;p;mination’to'bp7W«'an' West"  the  one  surely  applv  with  great' 

Gradually  there  came  a  change.  October  1.  Reflecting  the  reduction,  from  68.0  to  67.3.  chiefly  on  account  cotnparison  with  the  Previ^s  Ms  cho^e  w^s*  mob  force  to  the  other.  '  i 

Canada  exports  grew  and  began  to  the  Index  number  declined  from  103.9  of  price  reductions  for  fresh  and  ''^'oek,  dropping  to  a  new  low  for  the  ^J^ot  banker,  his  choice  was  prob  :f,  :ft  ‘ 

exceed  Importations.  In  the  last  six  in  the  preceding  month  to  103.0  on  cured  meats,  calves,  hogs  and  lambs,  year.  Prices  of  agricultural  prod-  His  army  davs  behind  him.  Col- 

"irr-. . .  oripS  » 


workers,  compared  with  946„700  on  Unlmals  and  their  products  dropped 


America,  Is,  the  rare  example  of  the  rapidly  In  It  and  ! 

possibility,  of  the  completeness  of  a  stand  among  the  leaders  gives  1 
change  so  unfamiliar.  When  he  put  ®otne  assurance  of  success  In  the  1 
off  the  marks  of  the  military  In  a  methods  and  maxims  of ; 


- -  Bwciia,  uuiLc,,  liiiu  tulu  egga.  riiirea,  . .  - ,  ,  ,  .  ,, 

$1,800,000.  98.3,  94.1,  100.0,  97.0,  and  91.3  on  Nov.  textiles,  and  textile  products  moved  non-agrlcultural  products  decltn- 

Coffee  is  the  largest  item  of  iro-  1930,  1929,  1928,  1927,  1926,  1925,  down  from  71.9  because  of  easier  ®‘f 
port  from  Brazil.  Out  of  a  total  of  1924,  1923,  1922  and  19*.l,  respect-  q^iotatlons  for  men’s  cotton  under- 
30,219,423  lb.  of  coffee  and  chicory  ivcly.  The  Index  on  Nov.  1,  1931,  ^ear,  raw  silk,  and  botany  serge.  Several  uncei 
imported  in  1930,  the  amount  receiv-  "'’•''■s  lower  than  on  the  same  date  In  ^txich  more  than  counterbalanced  been  running  u 
cd  from  Brazil  was  8,942,680  lb.  val-  f^e  preceding  five  years,  but  wa-e  advances  for  raw  cotton,  raw  Jute,  recent  flnancls 


was  lower  than  on  the  same  date  In  which  more  than  counterbalanced  been  running  under  the  surface  of  without  precedent 


¥  ¥  ¥  ¥  !  beginniug  of  a  complete  transfer-  S6<mrity  affiliate  of  the  | 

Several  uncertainties  which  had !  which  has  been  so  generally  j  Bank  of  Boston,  pro-; 

T  without  nrecedent.  tli®  opportunity.  After  a  short , 


cd  from  Brazil  was  8,942,680  lb.  val-  ‘he  preceding  five  years,  but  wa?  advances  for  raw  cotton,  raw  Jute,  recent  nnanciai  conaraona  were  4>ow,  eicven  years  la-n.  jt  1  manager  of  the  cnmor-itinn's ' 

ued  at  $1,639,277.  The  nearest  com-  higher  than  at  the  beginning  of  N^  j-aw  wool  and  woolen  yarn.  Woo<l,  brought  to  a  head  last  week  and  not  seem  strange  or  Incredible  that  I  |s;pyy.  York  office.  In  192,8  he  was  1 
petitors-  were  Jamaica  which  sent  vember  in  the  period,  1921-25.  T^he  wood  products  and  paper  changed  served  to  a  certain  extent  to  clear  Colonel  Pope  should  have  been  i  elected  nresident  of  thn  rnstitntioii 

6,747,328  lb.  and  Colombia  5,234,074  recession  on  the  date  under  re^ew  j^om  77.5  to  76.7,  owing  principally  the  air,  .according  to  New  York  soldier,  that  he  became  an  invest-  .  malnfainert  nine  offieeJl 


Now,  eleven  years  later.  It  does 


stay  In  Boston,  Colonel 


lb.  Prom  the  United  States  1,408,-  smaller  than  that  Indicated  dur-  reduced  prices  for  spruce  lumber,  financial  advices. 


960  lb.  were  purchased  and  from  ^ng  the  last  ten  years, 
.Mexico  1,664,891  lb.  Pronounced  curtallcnt 


r,  J  n  ♦..-I,  ground-wood  pulp.  Iron  and  its  Reports  from  the  leading  centres  -  -  - 

-  -  .  Pronounced  curtailment  took  p  ace  products  fell  from  87.3  to  87.0  due  to  activity  throughout  the  United  business  as  he  did  In  the  anny.  fmd- 

Brazil  nuts,  an  old  time  favorite,  1"  tiyntatlons  for  scrap  Imn  and  States  indicated  that  better  sent!-  such  dissimilar  fields  of  a®' I  National  Bank  of  ^Boston^and*^Yhe 

are  now  received  mostly  from  the  were  also  losses  in  No“*terrou8  metals  and  their  jpgat  was  prevailing.  An  Improve-  tlon  a  quick  reco^ltlon  ot  hl3|Q,j,  Tnist  Company,  also  of  i 

United  States.  The  1930  imnort  fig-  butts),  and  there  ''®^®  products  moved  up  from  62.9  to  63.8.  In  retail  trade  as  Ihe  holiday  training  and  exceptional  qualities  | 


>« a  I  wlilcii  tnctt  iTiRiiitftitiud  fiiQo  orficoH 

DI6D1  u£LSlCGT«  I'ORv  DO  SDOUlu  FlbO  <18  )  ^  a 

rapidly  in  the  Investment  banking  I  in  T®  ’■®'V 

huivinessas  he  did  In  the  army,  find-  T-f  ®  fti?  ^  ^ 

Ino.  In  1®*®  mtCr  tfaC  mCrgeF  Of  thO  PlFSt 


United  States.  The  1930  Import  fig-  products  moved  up  trom  bz.:j  to  bJ.s. 

ures  arc  U.  S.  926  075  Ih.  Briti:  h  com’Tit  ol®otions  ^d  service.  On  the  better  prices  obtaining  for  lead,  sll- 
ir-mni-n  'loe  Kvi  ’  11,  .jnH  nr-ivii  ■’111  _  other  hand,  logging  and  trade  re-  ver  and  zinc.  Non-metallie  minerals 


aent  In  retail  tr.ide  as  the  holiday  brought  together  their  I 

eason  approaches  was  the  principal  of  mind,  appears,  m  tM  light  of  his  af^niatcs  to  form  the  First  I 


Empire  332.'58r  lb.  and  Brazil  301,-  “  n  m  Non-metallie  mi.ncrals  reason  for  this  more  ebeerful  atti-  ®areer,  to  have  been  Inevitable.  |  Colony  Corporation 

991  lb.  andthelr  products_we.re86.5  _as  com-|t„de.  His  eminence  In  the  two  P/ofes- , 


AiitnTnntiiipa  onri  riihhnT-  fi.niro  scasonal  Character,  and  highway  parej  with  86.6,  because  of  lower 
YvnonYto  Brp  Ji  Construction  absorbed  many  addl-  Quotations  for  gasolene  and  sulphur, 
rnhhpr  Y  SI  ’  workors.  as  the  unemp loy-  chemicals  and  allied  products 

lower  programmes  advanced  m  changed  from  84.7  to  84.9  Inflnenced 

* 3u»0v0  ^FCT©  80Dt«  Tills  TV38  ..  ti imi Fi4>f  Ti**rtviriPP^  ^  «<»  wi 

s  ’  fir  *  *  "  * 

SSIXI^^etc!  dropS  »'  rc.pcu,  frpipjt  loaded  jm  era,-,. 

■)c-  i„  inec  i«  «oifi  ov«  i„  inon  Canadian  railways  for  the  week  end-  ^  ^  itr 

o8o  in  19.6  to  $.4J,-S8  In  l.lofl.  November  28  amounted  to  52,316  ..  ....  .  .  . 

In  1927  Brazil  purchased  309.928  agaln.st  53,164  cars  the  previous  '’‘f 

barrels  of  flour,  hut  m  19S0  none.  ^^d  55,394  cars  for  the  week  ^conY^.mers 

However,  export  of  this  article  li.as  year.  Merchandise  was  lighter  “‘ff .  Pr  JZntJtlri 

begun  again  and  during  the  si.x  ,  o-n  ,,ars  nris-  ^blch  has  been  accentuated  by  a 

September  1931,  Bra-  ceilaneous  freight  by *833  cars.'grain 
zil  took  20,271  barrels.  ^.y  553  pars,  lumber  by  470  cars,  pulp  fY  hY  on 

Canada  will  benefit  from  the  fav-  and  paper  by  421  c.ar3  and  other  for-  **o°YiaHfirM?ioY*'  I  ivq  tho 

ored  nation  arrangement  with  Bra-  est  products  by  481  cars.  Coal  in-  ^  to  clarification,  sajs  the 

zil  in  those  products  as  well  as  iu  creased  by  1,423  cars,  pulpwood  by  no«t. 


The  major  developments  of  the 


slons  of  his  choice  is  certaintly  not  institutions  In  this  country,  with 
^cldentalTt  Is  explained  more  easi-  ofj,ceg  in  21  American  cities  and 


10  unemploy.  week  -J 

?s  advanced  m  changed  from  84.7  to  84.9  Inflnenced  f  ,  t, opportunity,  a  particular  ability.  YoH 


.rh-om-ito  uTid  hrmioci.-  -mil  lo-wood  foads  to  be  forced  into  this  condition  .  ’  ,  “i,  u  . ,  uc  0  became  executive  vlce-presi- 

ch  ornate,  and  hemlock  and  logwood,  depression;  the  annuonucc-  ^  «“®‘-  ^  i  dent  of  that  Institution.  Behind  hi.s 

®‘''^  ^  ^  ment  of  plans  lo  merge  the  Manu-  ’  j  rapid  rl.so  In  civil  life  stands  tlie 

1  factiircrs  Trust  and  the  Chatham  Bom  In  Boston,  November  24,  j  soldier’s  knowledge  of  men  and  ma- 
“Despite  a  disinterested  nttUude  I  phenix  National  Bank  and  the  pro-  1879,  a  descendant  of  two  of  New  1  tcrlal  the  officer’s  air  of  command 


work  n nil  6'"  TiJ  rare  fnr  tho  week  ^**®  qu.irtcr  of  1932  by  both  nounccd  declines  In  the  pound  stcr-  England’s  oldest  families.  Colonel  1  and  decision,  the  gentleman’s  sense 
i  iet  vr:.-  MorrhaTirfi-o  wna  lirhtor  ***601  producers  and  Consumers  ’ill"  early  In  the  week  and  iu  the  Pope  received  his  early  education  |  of  honor,  the  banker’s  position  of 

than^lnsV  vear  bv  1850  car^  mis-  '"■hleh  has  been  accentuated  by  a  German  mark  later  at  the  Prince  School  and  the  Bos- 1  tru.‘!t. 

cpl’aneons  Vreiirbt  hv’R33  nrs 'crain  tocher  slight  casing  In  bookings  Bankers  have  feared  for  some  ton  Latin  School.  In  1899,  bo  en-  From  the  time,  eleven  jears  ago. 

bv  55”  cars  lii-nber  hv  470  c^rs  ouln  operations,  the  price  situation  time  that  not  all  tho  railroads  of  the  tered  the  United  States  Military  j  that  ho  became  Immersed  In  the 

and  miner  bv  4^1  cars  and  other  for-  “any  products  appears  to  be  on  j  country  would  be  able  to  survive  Academy  at  M’est  Point.  In  1903  he  I  world  of  IVall  Street,  and,  like  so 
est  products  by  481  cars.  Coal  in-  clarification,”  says  the  the  heavy  shrinkage  In  loadings  was  graduated,  a  second  lieutenant  |  many  others,  transformed  in  It.  Col.  | 


magazine  Steel. 


much  longer,  and.  to  n  certain  ex-  of  cavalry.  United  States  Army.  He  I  Pope  has  won  a  very  dlstingulsh- 


fisherles,  textiles,  farm  implements,  135  cars  and  live  stock  by  105  cars.  *^*1®  /®P®‘‘*®'^  post-  tent  tlie  securities  market  discount-  saw  service  In  the  Philippines,  ,and  ed  place  among  men  of  tinanee. 

papers,  etc.,  in  which  some  trade  has  The  decrease  In  merchandise  of  118  P®®®™®^^"  the  steel  trade  continues  ed  the  announcement  ot  the  Wa-  in  1916  he  was  commissioned  cap-  His  electiou  to  the  presidency  of  the 


been  done  in  the  past. 


_ _ _ _  f.ars  from  the  nrevlmis  wpek’<.  load,  t®  Io®h  to  the  automotive  Industry  hashs  receivership.  Securities  de-|taln.  When  the  United  States  cn- 1  Investmeut  Bankers  Association  of' 

Neeotiation  of  the  treat v  has  been  in"-s  was  seasonal  and  was  less  than  ^®*’  suPPOrf  this  month.  The  clined  on  the  news,  hut  not  suffi-  tered  the  World  W'ar  he  was  at-!  America  is  in  recognition  of  Ihe 

undef  way  for  some  time  by  Hon.  no^rmal;  consequently  the  lldex  fSlurers' lSing“S^‘ H  to  fro'  fYhJ'Yr^certYn  tached  to  the  General  Staff  with ;  position  he  has  gained,  of  his  service  . 

H  H  Stevens  Canadian  Minister  of  number  Increased  to  88  68  from  87  60  f^cturers,  Inc.uding  Ford,  is  to  pro-  point  of  the  preceding  S.iturday.  the  rank  of  major.  From  Icbruar.v,  i  a.s  chairman  of  the  .advisory  council 

Trade  aYd  ComSci  wu‘h  toe  tor  thY  preXuY  wYck!  s W  \SSiTeY“ aYd Tator  "  i  ’^®  ^®>«|>®>-  «'®  e*®cntivo 

ernment  of  Brazil.  Conclusion  of  the  Dominion  Bureau  of  Statistics.  aiJHh.Wfl  Y^®  ^  overseas  on  tho  General  Staff,  a  committee  of  tho  Institute  of  lutcr- 

Ford,  scheduled  to  distribute  a  ^ize  i  frequently  been  mentinned  In  me.-  lieutenant  colonel.  In  1020  he  re- 1  national  Finance,  aa  chairman  oft 


the  treaty  by  Mr.  Stevens  Is  (>olnci-  Total  ’.oadings  in  th®  eastern  divl-  ^ 

(lent  With  the  coming  into  effect  of  sion  amounted  to  31,587.  which  was]  slated  to  take  action  earlv  this  1  ci 


4 ft  Old-fashioned 

Christmas 

At  Chalfonte  and  Haddon 
Hall  Christmas  is  cele¬ 
brated  with  a  fine  spirit  of 
good-will  and  good-cheer. 
There  are  tuneful  carols 
•  .  .  wreaths  of  holly  ... 
Christmas  trees  ...  stock¬ 
ings  stuffed  with  surprises 
for  the  children. ..  a  plump 
family  turkey  for  dinner. 
Here  are  all  the  joys  of  the 
old-fashioned  Cliristmas— - 
without  the  long  hours  of 
^’ork  and  preparation. 

Bring  the  children  for 
is  happy  holiday  week  at 
Chalfonte-Haddon  Hall. 
This  is  a  grand  place  for 
overgrown  grown-up 
families  too.  There  are  in¬ 
door  recreations.  There’s 
the  gaily  decorated  board¬ 
walk.  Thebracingoccan  air. 

Your  Christmas  at  Chal- 
fonte-Haddon  Hall  will  be 
cheery  oml  economical,  for 
1931  rates  are  in  effect. 
Write  for  information. 

Ammrtcan  and  European  Plan* 


CHAi.FONTE- 
HADDON  HALL 

ATLANTIC  CITY 

Leed*  and  Lippinrott  Company 


’Pbe  Inclination  of  toe  !  fjjtjpgjj  j,jg  commission 


iicui  wiiu  me  couiiiiK  luio  eiieci  ui  sion  amounu'a  to  ai.oBT.  wnicn  was]  slated  to  take  action  earlv  this  i  .i..i  'oeetio,!  was  tn  roeat-d  the  1 commission.  i  to®  Associations  I'orelgn  Securi-| 

(he  new  double  column  tariff  sys-  a  decrease  from  the  previous  weeki^  ^  Rnirk  and  Fhevrolet  ire  out  K  i  iiiv  Hnee  tt  Is  k  brief  outline  of  Colonel  j  tics  Uominlttoe,  and  ns  a  governor  i 

lem  in  Brazil.  The  South  American  of  869  cars  and  the  Index  number  cV,®  .  ' o  !  ’M  Pope’s  military  career.  Into  that  de-  of  the  Association.  It  Is  a  recog- 1 


<  ountry  has  had  a  single  column  sy.s-  dropped  from  77.91  to  77.22.  In  the  j 
tein,  but  under  Its  new  tariff  sclicmc  western  division  loadings  increased 
a  minimum  schedule  and  a  general  from  20, 70S  for  the  previous  week  to 
schedule,  roijghly  one-quarter  liighcr  20,729  and,  as  normally  there  Is  a  I 


standing  as  consumers  of  stei.l  at  |  wa?  telt  lliat  It  was  by  t'O  means  an  |  gij-u  were  woven  those  threads  of  nitlon  of  that  peculiar,  unii.sual  j  ' 


emergency  move. 


schedule,  roiighly  one-quarter  liighcr  20,729  and,  as  normally  there  Is  a|  Business  conditions  tor  the  week 
tlian  the  minimum  comes  into  opera-  decrcixsc  at  this  time  of  toe  year  1  ending  November  28  1931,  as  mcas- 
tion.  Canada  will  consequently  en-  the  index  number  rose  from  66.21  ured  by  weekly  statistics  available 


hi.s  per.sonality,  his  energy.  Ids '  ability,  which  Iran-sformed  him  from  •  banker,  and  made  that  strange  nu- 
(rained  powers  of  Judgment,  his  army  officer  to  eminent  inve.stnienf  lamorphosis  so  complete. 


toy  the  minimum  tariff.  Previously,  to  69.42. 

imports  from  Brazil  entered  Canada 

under  toe  general  tariff.  The  i 


‘crcixsc  at  this  time  of  toe  year  ending  November  28  1931,  as  mca.s- 
e  index  number  rose  from  66.21  ured  by  weekly  statistics  available 
69.42.  to  the  U.  S.  Department  of  Coin- 

*  *  V  9  merce  through  the  Survey  of  Cur- 

The  improvement  in  agricultural  rent  Business  Indicate  that  bank 


Business  Index 


ing  the  past  njonth  into  increased  slightly  under  the  week  previous. 

Amalgamation  Of  demand  for  the  simpler  forms  of  after  corrections  are  made  tor  the 

1M  '  f  M’ll  industrial  goods;  the  purchasing  number  of  business  days  in  the  two 

Ixewsprint  IVUIIS  I  po-wer  of  farmers  has  not  risen  weeks.  Loans  and  discounts  of  Fed- 

Is  Long  Way  Off  I  to  a  normal  level  and  their  buying  eral  reserve  member  banks  ahow'ed 

.  _ _  I  is  therefore  rtill  confined  largely  to  a  fractional  decline  from  the  pre- 

fContiTiiied  from  I’ace  1)  Decessitie.s.  But  improvement  is  vious  period,  and  were  much  lower 


(Continued  from  I’age  1) 


Decessitie.s.  But  improvement  is  vious  period,  and  were  much  lower 
also  to  be  recorded  in  some  major  than  a  year  ago.  Interest  rates  on 


large  operators,  it  is  pointed  out,  Industries,  following  a  decline  In  call  money  increased  over  the  pre- 
would  be  the  danger  of  International  their  production  during  October,  ceding  weeL  and  were  materially 
Paper  becoming  the  object  of  pro-  comments  the  Current  Monthly  Let-  above  the  same  week  last  year,  but 


sedition  under  the  terms  of  the  ter  of  the  Canadian  Bank  i 
Sherman  anti-trust  laws  in  the  U.  S.  merce.  I’c  continues:  The  oi 
Taking  into  consideration  all  these  steel  in  that  month,  while 


S  money  rates  declined  from  the  pre- 


••P.C.  of 
Increase  or 

Bank  DrbiT-  •Ortobi'r 

f2.687,000.0fi'> 

decrease 
—  28  5 

\Vho|ft?ale  Prico —  No\ 

70  6 

—  11.2 

Grain  io  Store-— Nov. 

sas.ssn.KMi 

—  16,1 

Pi^  Iron — Oct . 

Steel — Oct . 

80,926 

Kmploj'Tnenf— Oct  .. 

lOH  ■* 

—  10  6 

C  onstruption— Oct. , . 

28.789,2110 

—  13,0 

Car  LoadliiK^: 

‘Week  end.  Nov.  23  . 

32,316 

--6  4 

Cumulative 

•2,401,813 

—  18.8 

C.P.R.  Gross  week 
Nov.  21 . 

8,080,000 

—  11  4 

C.P.R.  net  Oct . 

4,652,425 

—  29  6 

C.N.R.  Gross  week 
Dec.  7 

3.163.980 

—  14  3 

C.N.R. — October  . . . 

1,841,748 

—  62.2 

Trade  for  October: 
Kxporta . 

85,637,917 

—  82  9 

Imports.  . . 

45.982,572 

—  41.0 

Balance . 

+  9.605.345 

Stork  Market: — 
Shares  sold  week  end. 
I^ec.  6 .  .  . 

25,013 

—  66  2 

Stock  Market  Indci — 
Dec.  8  . 

34 

—  42.4 

Copper — Dec.  9 — 6*,$  cents,  N.Y. 

Ho: 


'die 


to  percentage  of  increaie 
corresponding  period  in 


fiirfora  in  the  situation,  there  is  a  only  slightly  below  that  of  Septem-  -vious  period  but  were  above  those  Paianre .  +  9,605,345 

well-defined  feeling  that,  even  when  her,  was  the  lowest  of  the  year;  au-  of  i^st  year.  Average  prices  of  re-  Stock  Market v- 

an  amalgamation  does  develop,  it  l.s  tomohile  production  also  declined  In  presentative  stocks  dropped  during  Shares  sold  week  ml.  —66  2 

unlikely  that  more  than  two  or  October,  toe  number  of  units  being  ^  for  de-  Stock  Market  Indcr— 

three  of  the  larger  operators  will  be  negligible.  Preliminary  reports  point  presslon.  and  were  •IS  per  cent  un-  ^  i^.y  „  ^ 

Involved  in  the  merger.  Price  Bro-  to  a  slight  expansion  In  the  steel  In-  ^er  the  corresponding  week  last  -dS. 

thers,  for  instJinco,  while,  it  Is  be-  dustry  during?  tho  latter^  part  of  yg3^j‘,  Th©  average  prices  of  40  Whoat— Dec.  9— -sT^t  rents.  Winnipeg, 
lieved,  ready  to  enter  any  merger  if  -November  and  to  preparations  for  an  leading  bonds  continued  the  gener-  V~*'' oHncrcaec 
necessary  for  the  stabilization  of  toe  Increase  in  automobile  production.  S  decHnTwLch^  pr^d^se^over  Uvei  .f 

Industry,  would  prefer  to  retain  its  The  seasonal  rise  in  newsprint  close  of  July,  reach-  - - - - - 

Identity  and  co-operatc  in  any  way  put  which  coinraenced  in  September  ,jjg  ^  for  the  depression.  FEEDER  BUSIVESS  GROWING, 

possible  with  other  operators.  continued  in  October,  but  the  Nov-  jjygjnggg  failures,  as  reported  by  Winnipeg.  ~  So  Important  have 

The  new  price  of  $53  a  ton  on  cmher  records  may  show  some  cu^  q  ^  Company,  decreased  the  Stocker  and  feeder  shipments 

newsprint  represents  a  drop  of  al-  taiimcnt  me  NoveniDer  construe-  jrom  the  preceding  week,  due  In  from  the  Mtost  become  to  tho  East- 
most  $80'  a  ton  from  the  record  high  ,V®,"  ®®  ‘  T®''®  part  to  the  lesser  number  of  busl-  ern  Canadian  farmers  that  the  On- 

price  of  $130  a  ton  at  the  mills  which  vktome  and  there  ness  days.  tarlo  Governmeut  has  sent  W.  J. 

was  established  early  In  1921.  The  Wholesale  prices,  as  indicated  by  Neely  to  the  Union  stockyards  Wln- 

price  dropped  rapidly  following  the  jraae  oaiances  wmen  nave  nee^^^^  composite  index  of  120  leading  nipeg  to  keep  this  volume  of  busl- 

attamment  of  this  figure,  being  cut  ®J  Dusmess  every  commodities,  decreased  1.2  percent  ness  moving  eastward. 


Ing  a  new  low  for  the  depression.  FEEDER  BUSIVESS  GROWING. 
Business  failures,  as  reported  by  Winnipeg.  ~  So  Important  have  j 
R.  G.  Dun  &  Company,  decreased  the  Stocker  and  feeder  shipments! 
from  the  preceding  week,  due  In  from  the  Mtost  become  to  tho  East-  j 
part  to  the  lesser  number  of  busl-  ern  Canadian  farmers  that  the  On-  j 
ness  days.  tarlo  Governmeut  has  sent  W.  J.  | 

Wholesale  prices,  as  indicated  by  Neely  to  the  Union  stockyards  Win- 


An 

International 

Review 


S20  a  ton  in  April  of  tho  same  vear.  since  June. 

In  June,  192],  the  price  dropped  to  ^®. 

ii*furtocYc^it*^of°$?5 Yo  Y89^aYon^^**  made  during  October  and  toe  early  [Urges  Concerted  General  Policy 

To  Take  Care  of  Farm  Debts 

following  January  1,  the  price  went  winnipe*  Bureau  The  FinujiciuJ  Time* 

up  $5  a  ton,  and  on  .iiily  1.  of  the  ^p^ard  turn  In  prices,  and  Wlnnipcg-n.\n  unidentified  writer  obligations  In  full  he  and  his  fam- 

same  year  tho  price  dropped  $-  a  ,^,3  jp^ication  export  busi-  "'^Hh  35  years  experience  of  agri-  Uy  will  be  “put  on  the  road.' 

^  ness  declined,  wi’fh  a  consequent  cultural  economy  In  western  Can-  'T  am  not  sugsesting  what  cred- 
I  rora  then  on.  prices  continued  on  quotations.  As  we  point-  uda”  discusses  In  toe  columns  of  Itora  should  do,  only  that  some 

downward.  On  January  1,  1924,  toe  out  last  month,  however,  farm-  the  Manitoba  Free  Press  the  sltua- .  concerted  general  policy  should  be 


presenting  the  considered 
opinions  of  thinkers  of 
world-wide  standing. 

Among  this  week’s 
articles:—* 


{(¥ 


tni©  to  this  Indication  export  busi- j 


price  ot  the  mill  was  $73  a  ton.  jo,. g.  jpjjvgrle.s  and  sales  of  wheat  tlon  confronting  many  deht-dis-  put  into  effect  that  would  Inspire 
On  January  1,  1925,  ihe  price  drop-  largest  of  the  season  at  traded  farmers  on  the  prairies  and  i  Lope  and  roufldenco  In  place  of 

ped  $3  a  ton.  Gn  the  first  of  Janu- 1  g  ^Ime  when  prices  were  advancing;  urges  some  concerted  general  pol-  the  haunting  axlety  weighing  down 
ary,  1926,  the  price  was  $65  a  ton,  during  tho  period  from  October  9  to  tey  ou  the  part  of  loaning  compan-  the  spirit  of  these  people.  Western 
and  the  price  was  tho  same  on  Janu-  November  20  about  40%  of  the  wert-  ies-  !  farms  are  not  wanted  to  be  torn 

ary  1,  1928.  p,n  crop  was  turned  over  to  the  Pointing  out  that  many  drought  from  too  hands  of  owners  to  be 

On  July  1,  1928,  toe  prico  drop-  country  elevators,  where  most  of  the  area  farmers  had  experienced  three  fanned  in  the  slovenly  and  careless 
pad  $3  a  ton,  newsprint  at  tho  mill  grain  passes  out  of  the  farmers’ con-  failures  in  succession  he  asks  what  way  in  which  rented  farms  are  so 
then  selling  for  $62  a  ton.  Cer-  trol.  The  average  weekly  shipments  Industry  could  pay  dividends  under  often  worked,  especially  on  this 
tain  allowances  also  were  made  for  for  September  were  4.163.0()<)  bus-  such  circumstances.  After  pointing  continent,  whore  the  tenure  of  rent- 
freight  rates.  In  1929  further  reduc-  hels,  those  for  October  6,166,000  bus-  out  that  commendable  leniency  has  cd  land  la  so  brief  and  uncertain, 
tlons  were  made,  and  all  attempts  pels  and  those  for  toe  flrrt  three  been  shown  by  many  of  tho  credit-  No  general  sealing  down  of  debts 
to  send  too  price  upward  failed,  weeks  of  November  6,797,000  bushels,  or  companies  fie  asserts:  'would  meet  the  situation — each  In- 

Recontly  newsprint  has  sold  for  There  is  also  lo  be  taken  Into  "There  are  many  farmers  who  are  dividual  case  should  be  dealt  with 


to  send  too  price  upward  failed,  weeks  of  November  6,797,000  bushels,  or  companies  fie  asserts:  'would  meet  the  situation — each  In- 

Recontly  newsprint  has  sold  for  There  is  also  lo  be  taken  Into  "There  are  many  farmers  who  are  dividual  case  should  be  dealt  with 
about  $60  a  ion  at  the  mill,  but  with  account  the  fact  that  this  year’s  so  hopelessly  sunk  In  debt  that  vol-  on  Its  merits;  but  surely  the  mag- 1 
toe  freight  charges  tola  brought  the  wheat  crop  Is  providing  a  propor-  untary  or  Involuntary  bankruptcy  nltude  of  the  problem  should  em- 1 
cost  of  the  product  to  $57  a  ton  do-  tlonately  larger  quantity  of  contract  seems  the  only  sensible  procedure  phasize  the  necesaitv  of  co-opera- ' 
llvered  in  New  York.  grades  than  that  of  1930,  and  that  It  to  put  them  out  of  their  misery  so  tlon  between  creditors  and  debtors  i 

that  they  can  make  a  fresh  start  to  find  the  best  way  nut  of  what  Is. ' 
with  a  clean  sheet  To  their  credit  admittedly,  a  most  difficult  sltua-^i 
he  It  said  that  there  are  very  few  tlon.  Amortization  of  a  consider- ! 
farmers  who  would  not  rather  able  load  of  debt  Is  Inevitable.  Any! 
struggle  for  years  against  heavy  attempt  at  collecting  at  the  present 
odds  than  take  this  easy  way  time  would  mean  simple  conflsca- 

But  it  is  very  discouraging,  to  say  tlon  of  any  equity  the  farmer  hopes 
the  least,  for  a  fanner  with  a  fam-  he  still  has  In  his  land.  It  the 
■■  HA  ■■  dependent  on  him  to  see  his  western  farmer  loses  hope  he  loses 

■  ■  A  I  I  I  *  J  debts  piling  up.  bis  taxes  unpaid,  his  greatest  asset  and  he  faces  a 

3  .4*1  f*  BB  t  IV  the  market  for  his  products  shot  to  hopeless  future  if  any  attempts  are 

^  pieces  when  he  has  anything  to  made  to  collect  now  or  In  the  fu- 

sell,  and  the  prospect  facing  him,  ture,  all  the  obligations  entered  In- 

■  ■  A  k.  .J  k.  ■  W/S  when  ho  has  had  no  crop  for  one  to  when  farm  products  brought  at 

^  \  H  M  P*  or  more  years,  of  an  overdue  mort-  least  what  it  cost  to  grow  them, 

■  w  gage,  overdue  bank  loans,  imple-  and  before  three  years  of  poor 

_ ^  meat  and  lumber  bills,  and  the  fear  crops  or  no  crops  hud  wiped  out  ro- , 

——————J  I  that  If  h®  docs  not  meet  all  his  servos.*' 
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•  I  gry  In  providing:  means  for  reaching  the  tourist  resorts  /-ml  T 

ttLllK  fllllaimsi  and  game  haunts  of  Northern  Ontario,  the  new  trans-  I  U.  ^  I  m  C* 

H  Canada  highway  offers  facUiUen  of  undoubted  value.  XllC  JLIlo 

PiiMi«hf>s  Kvery  FrtHay  at  esi  Craia  However,  It  is  a  question  whether  Canada  Is  In  a 

romiTaBy,  "  *  position  to  finance  these  facilities,  particularly  at  a  jrSTix  ii.  moorr.  wwnrwnniiwii 

_ 1 - - - time  when  tourists’  spending  power  is  at  a  very  low  i„  nrndatrrcCa.  j  - 7- 

V.  FIM'M’ET  COX  .•••••••••  President  level.  :  ^CONSERVATIVE  bankers  raise  l.  That  domonotizatlon  of  silver  hn1  sion  the  old  ((ucsMoti  of  bi-metal- 1  Quarterly  Dividend 

HATH)  BrnifSTPE . General  Manager  The  members  of  the  Royal  Commission  Inquiring  into  I their  eyebrows  at  (ho  mere  hint  deprived  1  ho  people  of  half  the  isni.  hut  now  on  ,  n  international  vntire  is  herebT  wlven  that  a 

- transportation  conditions  who  left  Ottawa  at  the  end  that  something  may  be  wrong  in  the  to^^ea/sUHorin^aioufeotr  niiidend  5f  THREE  PER 

J.  IT.  TTSOV  .  Editor-In-Chief  and  Managing  Editor  travelled  over  a  section  of  Canada’s  «ten-  status  of  silver  as  currpey.  „  ^.ontraetion  in  the  .supply  IrleTand  nof  pHmarlirt^ 

4.  R.  tv.  TOntG . *  ^  sive  national  railway  enterprise  which  was  built  to  fam'iL*  7'*'^  7' rinsed  metalllo  cun-eney,  aggravated  e,.ai  business  depression.  The  prac- 

«.  r..  SMITH . Toronto  Editor  ^  hke^a  r4\^nr>%lrclS  (‘hr;;.? m  !'-* 

Sl'RsmiPTIOV  PniCR  t  l«  rannaii.  1(3.00  a  V'"'''  Canada  of  questionable  necessity.  They  should,  there- 1  Wh«n  the  m«n"in"*the  «sks  n'lcnUoned  j  ,'o 'vlyrsilvcr  Tmo^iM’,-  i  on  the  pald-upStal  Stock  of 

far  Ii7m«n(h«.  la  firrat  Bril"*"  »3"-  "  f*’"*'' J,":  fore,  be  in  a  position  to  judge  whether  the  building  of  "‘f"®,,?"'  "hove.  nortant  place  in  the  coinages  of  the  the  Corporation,  has  been  de- 

»  •"»u>cr  lr.«.port.tlon  Unk-lh.  tnu„.c»n.d.  hlgl,.  „„  j'op'X'lo  ■;o.'ro''Snt.n,"  ’  .V/oM  S'  ,h  T,  rM""  ""  ’"" 

-a„r.  3.T00  far  »u  maniha.  .„r  af-  Provide  a  Connection  of  real  commercial  |  But  the  cross  of  gold  has  cast  a  .^ccn.rntiy  doWors.  b.nvtng  deferred  change  would  be  helpful  in  re-estab-  e»7nm)V  THE  SE(-0\U 

nVV^v"»o«"7"biV*  Ageacy.  value  or  merely  add  to  the  already  stupendous  trans- 1  l^ng  silvery  shadow  which  remains  obligation.^  .such  n.s  rnortgage.s,  ex-  p^^g  ^"us'incsrcondltionr  ^  T h c  |  DAV  OF  .lANUARY.  ‘ 

.  ABI.K  AunRESSi  «Fin«iwea"i  w.  v.  Cade.  portatlou  bill  being  bome  by  the  Canadian  people.  obstinately  athwart  the  rough  road  perience  peculiar  hard.ship.s.  aucstlo^  gains  an  added  urgency  '  next,  to  Shareholders  of  record 

in:.*n  OKFICRI  siaairrai.  i.aacaafer  ossi.  All  Depart-  There  Is  DO  question  about  thc  Ultimate  desirability!,^,  depression,  and  4.  K  only  one  metal  (gold)  i^sae.sa  ^  ^  several  countries  I  <'’f  fhe  close  of  busdness  on  the 

airafa.  ...  j  ..  .  .  ,  |  this  sbadow  is  One  of  many  which  by  law  the  quality  of  legal  temlor  ino  i,ui.  uiai  m.vi  lai  ii.uuu  ■».  T,'iff„„nth  dav  of  December 

TORO.VTO  oFFirr.  .300  Ray  strart.  nrpr^aaf-jlve.  Of  the  highway,  but  can  we  afford  It  just  HOW  ?  !  It  Is  worth  while  to  pcncrate  by  the  in  settling  debts  and  Is  the  only  I  »’avc  '•erontly  pono  o  f  the  gold  |  ”*ecnth  day  of  December. 

II.  Rlftrahoosr.  Pbanaa.  Elgin  24«.1-Sd6e.380. .  ..  .  I  light  of  plain  common  fienae.  meMurft  of  valuo,  the  K^n^^ral  econ- j  1 1  -n  ^  a  I 

wv.sTKny  RKPUFSFVTATIVB »  Tie*.  i>.  Glt<u»,  143  ,  The  bankers,  as  a  omlc  and  financial  situation  Is  ex*  by  various  thinkers,  here  and  abroad.  By  order  of  the  Board, 

Vaacourer  Hoiei,  vaarouTcr#  B.c.  Anil  Tlift  TftifDaVBrs  pBV  Anil  Pbv  I  Rte  profoundly  Icnorant  of  posed  to  more  hazards  and  dlsron-  analyzed  In  a  subsequent  WALTER  F.  WATKINS, 

tnvnnv  vsCw  t  Bl«h®paate»  E*  ^  **  Darle*  *  ©•,#  H  J  J  i  currency  matters.  Inasmuch  as  ccrtlnR  cbnnKoa  than  Jf  tho  danRcr  article.  At  the  outset,  for  tbo  sake  Secretary, 

nrnr^srnfnflvr..  AT  the  hearings  before  the  United  States  Senate  i  <iurlng  the  nast  two  years  Walt  of  erratic  and  unexpected  enhance-  of  clarity,  and  to  keep  our  feet  November  ISth.  1!)21. 

-  - - - — - - 7;  ”  .  .  ^  Ommlttee  on  Agriculture,  under  the  chairman- j  Street  has  hardly  shown  itself  to  he  ment  in  the  value  of  this  same  firmly  on  the  ground,  let  us  review 

Devoted  to  the  interests  of  the  to  the  ship  of  Senator  McNary,  which  were  conducted  In  »  fountainhead  of  wisdom  In  prac-  mcial  is  neutralized  by  the  unre-  the  salient  facts  about  gold  and  sll-  - 

helief  that  the  confidence  of  capital  ia  essential  to  rae  p  .  u  Woal  economics  financial  or  other-  strlctcd  monclarj’  use  of  silver.  ver  production. 

of  finance,  thc.  prosperity  of  industry  and  the  an  atmosphere  decidedly  friendly,  the  federal  Farm  ’  .  .  .  ,,  ,  World  produ  tion  of  silver  for  the  *  - - 

dcrelopmJnt  of  our  resources.  _ _  Board  has  been  unable  to  take  advantage  of  the  op-  Commoner  and  examine  dispassion-  national  bT-meTaniTtsTeVr®^  general,  the  trend  was  near- 

-  - - - - -  .o^r  portunity  to  Justify  Its  existence  and  the  retention  of  afely  the  Ideas  on  silver  which  he  staniial  agreement  although  they  rnore  than  14,. 500,000, nno  |y  borizontal.  The  actual  price  of 

MONTREAL.  FRIDAY,  DECEMBER  11,  19  .  Agricultural  Marketing  Act  on  the  statute  books,  let  loose  upon  the  world.  pointed  out  that  Independent  action  7  ol’eut  fourteen  ll^es  the  gUver.  however,  shows  a  general 

The  Banks  Give  Warning  to  «amlt  Hu*.  paper  loss..,  the  peymeat  of  meay  ,h,  mngic  ,  SorS  JeS  ^  ™iMnS"?hir°“™n!'r“''  on  a  ""  the  !««  fle^aJo.  Mlovlne  the  ebnor- 

HE  neressltv  for  retrenchment  in  public  spending  salaries  of  Hollywood  proportions,  and  failure  to  sus-  IT  of  the  Act  of  Congress,  passed  on  Bllver  hasi.s.  and  thereby  Inflict  harm  fro^  ThTmuerv  7o  in^rpase  in  price  due  to  the 

-pHb  necessity  for  reirenc  ^  values  or  hold  markets.  April  2.  1792.  ostabli.shing  a  coinage  up^n  Amci  icar  business  and  finance  Battery  to 

1  which  ha,s  frequently  been  referred  to  In  mis  co.  Senator  McNarv  on  the  basts  of  Octo- 1  follows;  generally  Columbtis  Circle,  a  ditsance  of  over  technclogical  im- 

umn  Is  being  emphasized  by  our  big  bank*,  ^  4.  «  '  ‘*That  the  proportional  value  of  gold  ^  .*  ^  «r>r3.ii.  four  ^  miles.  Rut  tbis  average  of  provement.  In  sliver  mmlng  have  en- 


The  Ins  and  Outs  of  Silver 
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their  eyebrows  at  (ho  mere  hint 


J.  W.  TTSOV 


la  raaada.  •S.flO  a  yean  $1.7H 


or  gold  cono.-tpomllngly  rises  con-  ,.p.estab-  . 

..rtiucn  ly  debtors,  b.nving  deferred  confidonco  and  thereby  1m- 

obl.gatlons  .sueb  ns  rnortgagc.s,  ox-  Pusinoss  conditions.  The 

poricnoe  iwculiar  hardships.  *  *i  t  ^aa^a  ' 

4.  tf  only  one  metal  (gold)  posse.ss  dw^^stlon  K-iln*’  ""  urgeney ; 

by  law  the  quality  of  legal  tender  ♦»’e  fact,  that  several  countries  ; 

in  settling  debts  and  Is  tbo  only  I  »’avc  rercntly  gone  o  f  the  gold  | 
mea-snre  of  value,  the  general  econ-  elandard.  rernedles  suggested 

omlc  and  financial  situation  is  cx*  hy  various  thinkers,  here  and  abroad, 
posed  to  more  hazard.s  and  dkscon-  he  analyzed  In  a  subsequent 

certing  chnngc.s  than  If  the  danger  article.  At  the  outset,  for  the  sake 
of  erratic  and  unexpected  enhance-  of  clarity,  and  to  keep  our  feet 
ment  In  tho  value  of  this  same  firmly  on  the  ground,  let  ns  review  j 
mclal  hs  neutralized  by  the  unre-  the  salient  facts  about  gold  and  sll-j 


Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  CapltaJ  Stock  of 
tho  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY,  THE  SEI'^OND 
DAY  01-’  .lANUARY. 
next,  to  Shareholders  of  record 
,st  the  dose  of  business  on  the 
Fifteenth  day  of  December, 
loni. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto.  November  18th,  1931. 


development  of  our  resources.  _______ 

MONTREAL,  FRIDAY,  DECEMBER  11,  1931. 

The  Banks  Give  Warning 


strlctcd  monclar>’  use  of  silver. 


ver  production. 

World  produ  tIon  of  silver  for  the 


and.  In  general,  the  trend  was  near- 


»  which  ha.s  frequently  oeen  reierreu  vu  ...  — 
umn  Is  now  being  emphasized  by  our  big  banks,  and 


"That  the  proportional  value  of  gold 


meeMn'g'of  the  Bank  of  Montreal.  Sir '  and  those  who  labor  so  asslduon.My  In  tho  gul.se  of  j  o>  pure  sllVer  shaTl' be^reqViaMaUm  •'f’nics  now  bring  foreclosed,  the  bun-  during  the  sanm  year;  in  1919  |  j7^h7'f,,,j;;7in77abl7."glvi^ 

At  the  annual  meeting  of  the  Bank  m  fiends.  The  sUbUlzaUon  corporation  bought  cotton 'in  all  payments,  with  one  pound  dreds  o  hank  failures  month  after  only  T.fi  times  as  mnrh  silver,  hut  in  ,he  rate  of  increase  in  th^  worH 


donee  that  our  money  system  Is  im-ijaindrs  of  mining  venture.^  and! 
perfeet  "  No  student  of  the  subject '  „iining  rostr.  and  partly  to  the| 
will  contend  for  a  moment  that  thei  changes  in  the  eommerri.T;  v.ilue  of  | 
gold  standard  is  perfeet.  How  can  silver  itself. 

any  system  of  mea.surement  be  per-  Y  v  4(  ¥  I 

feet,  if  tho  nrdt  of  measuremenf  it-  „  ,  ...  i  .  n  i  .1 

toif  .^vnunHa  -mri  .-nnin.'tce  H't'*  widest-spread  fallariosl 


Slh  -r.  . 
Dead  .  . 
•'opper  . 
71nr  .  , 
(iold  .  .  , 


It  is  thus  clear  that  the  decline 


Average 
p  e.  increase 
each  decad* 
2.1  S 
(•(.T 
.■(?  8 


^  ,  J  *  «v,«  aeriftissTiPaa  of  thc '  fclfDi^s-  The  stablllzatloD  corporation  bought  cotton .  in  all  payments,  w  iih  one  pound  i  i  i  ‘  r  j-.  only  ..h  tinies  as  mnen  silver,  nut  in  |  rate  of  increase  in  tho  world 

Charles  Gordon  re  erred  to  ,,  55.,  ^  ^hove  the  present  market  and  thc  ex- 1  P'»x.  gold,  and  so  in  pro-  ^Mocn7Tons"'in'''iXtn-  r"'  -"t  ‘'Tb'’  Iiue' '  Production  of  the  metal.s  mentioned 

transportaDon  problem  as  a  factor  In  the  _  i  por/ion  as  to  any  greater  or  less  Pricee.  (ho  dl,  locatlnns  in  lndustr>.  irregularities  in  tho  .-atio  of  t^l Ivor  |  from  1800  to  J92P.  inclusive: 

fmjmclal  fcltuaUon  while  .Tackson  Dodds  declared  that  i  perlence  with  wheat  wa.s  somewhat  similar.  The  cot- ,  the  .decline  m  foreign  ti  ade.  tho  con-  to  gold  produrtion  from  year  to 

Ufl  enu^s  Wdil  onlv  he  aggravated  by  continuing  ;  ton  and  wheat  purchased  at  high  Ie3’el3  ha.s  .still  to  be  Another  section  of  the  same  law  'lo'iing  slump  in  sociirities.  as  evi-  vo^r  aro  due  partly  to  the  i.ncer-  ,  e^7„7r?«. 

our  difficulties  7  of  and  In  the  meantime  the  government  is  i  declared  that  the  gold  and  .silver  d^nre  that  our  money  sy.stem  Is  m-  ,„n,iea  of  mining  venture.,  and  M.t,i  7ach  dec“. 

TO  pile  up  more  and  more  federal,  provincial  ana  muni  1  .  .  ^  --.i.  coins  nrovirieu  for  ••cbuii  bo  a  loo-  perfect?  No  student  of  the  subject  ,„jnjng  costs  and  parilv  to  the'  sih . . • .  2.1  s 

cipal  debts  There  Is  a  definite  limit  beyond  which  :  substantial  carrying  charges.  The  corpora-:  ip^dcr  in  all  payments  win t so  contend  for  a  moment  that  the i  changes  in  the  commerri.s;' v.slue  of  |  .  1 

Zb^lc  exMndlWre  ck,»ot  proceed  with  ek-ety.  d.el.r- 1  Uoo'e  hope  1,  for  higher  price..  b„t.  eo  ,v  M  cotton  cold  .tnnd.rd  1»  rrrtcn.  How  cen  .Hvcr  ll.elt.  7,rn''f".  t '  .V  ,51! 

I  ‘  ,  *  _ ,v,o  obiocT  le.  to  create  tern-  concerned,  the  market  situation  Is  anything  but  fav-  y  y  »  »  nn>'  s.vr.tem  of  mea.surement  be  per-  y  ¥  ¥  ¥  I  Hold .  57.5 

poraiw  employment:  in  this  country  that  limit  Is  now  j  orable.  i  This  legislation,  based  upon  a  re-  cxpI'ndr\md"momr77s7'^"^  "f  l^e  widest-spread  fallacies!  u  i«  thus  clear  that  the  decline 

/T,  for  o  bolt  on  mounting  exnendl-  The  experience  of  the  United  Ftates  Government  has  Hamilton,  was  the  P  u  ui.  perhaps  deliberately  promulgated  of  the  price  of  silver  has  been  the 

in  sight.  Ho  call  d  ,  ,  .ptaibeen  tho  experience  of  the  Canadian  wheat  pool  and  attempt  in  the  world  to  adopt.  Phe  new  Bryan  would  prohably  ^ho  foes  of  free  thought  on  siI- i  result  of  a  lessening  demand  rather 

tures.  pointing  out  that  the  burden  of  taxation  7®'  and  ,  py  law,  a  bi-metalllc  standard  witb  recognize  that  bi-mctali.sni  in  the  ,he  idea  that  .silver  has  than  an  ahno  emally  increasing  siip- 

iip  capital  resources,  saps  energy  and  enterprise,  and ;  organizations,  public  or  private,  which  have  en-iall  the  requisite  featiiics  of  free  and  United  States  is  one  tiling  (and  let ,  (.i,cappncfj  in  lalnc  during  recent  i  ply.  Thc  lessening  demand  has  been 
finniiv  creates  further  unemplo’/ment.  ’  defy  the  laws  of  supply  and  demand  by .  unlimited  coln.ige  of  both  metals  and  ns  hope  an  idea  definitely  dead  and  ,  years,  bccati'e  of  overprodurtion .  !  due  v'ery  largely  to  tho  demonctiza- 

,  '  .  I,,.  r-antiHian  Hank  of  I  Commodity  prices.  All  down  the  line  In  l^ndrr  power  to  buried),  but  international  hi-nietal- , eniphaHrally  is  not  the  tion  of  silver  during  thc  latter  part 

In  Its  current  monthly  letter  the  Canadl.m  Bank  ,  ^  other  con,  ! Hamilton  was  not  aware  iMn  is  a  very  different,  project,  which  |  From  IST.I  to  1929.  inclii- j  of  the  nineteenth  century  by  the 

Commerce,  referring  to  the  magnificent,  response  ’  '  '  ’  “  °  that  the  relative  production  of  silver  mlEht  now  he  advocated  as  a  ciira-,s^.p  despite  the  vear  to  vear  flue- 1  principal  nations  of  the  world,  and 

the  public  to  the  National  Service  Loan,  urges  that '  ^nere  natural  marketing  has  been  seriously  w-as  increasing  and  that  the  commer-  the  measure  in  thi.s  world  crisis.  luatinns  in  thc  ratio  of  the  prodiic- !  in  recent  years  by  the  debasing  of 

governments  like  Individuals  and  corporations,  balance  j  l^l^rfered  with,  the  comscquences  have  been  aggravat-  vial  ratio  between  thc  two  metals.  The  collapse  of  the  price  of  silver!  tion  of  silver  to  that  of  gold,  thej  the  silver  coinages  of  many  nations 
..  .  .’  tv.nl,.  «vnr,„no  TT  la  noinfeO  ®‘^-  "’here  thcrc  has  been  government  Intervention  1 ’’®  established  by  the  haggling  of  from  (he  peak  of  .81.99  per  ounce  in  averagn  weight  of  silver  produred  1  where  such  coinage,  occupied  a  di.s- 

their  expenditures  with  their  revenues.  It  Is  ^.e„.intenUoncd  though  It  mav  have  been  anTbenem P'®®®-  has,  during  tliose  fiffy-seven  years  was  tjnct.ly  subsidiary  role  in  the  money 

nut  that  deficits  can  for  a  time  be  met  by  Increased  ^  ,  would  soon  he  disturbed  by  the  brought  to  the  forefront  of  discus-119.fi  times  the  weigiit,  of  new  gold. ;  system. 


•  Jharles  Gordon  referred  to  thc  seriousness  of  the 


nut  that  deficits  can  for  a  time  be  met  by  Increased  -uiciiucnei  mougn  ic  may  nave  oeen  any  benefit ,  the 

taxation  or  borrowing,  but  that  taxation  and  lack  of  7  producers  has  been  borne  by  the  Ux -payers  with  course  of  events.  When  France,  in 
confidence  can  reach  the  point  when  they  will  drive  addition  of  the  special  cost.s  which  the  operation  j ’^3.  ndopted  the  ratio  of  1.5^  to  l. 
capital  out  of  the  country-^s  illustrated  by  the  ex-  hy  govemmenUl  machiner>-  alway.s  involves.  ^n7^^s7a7s'^77n^7l^rre7"’ill!,«" 

perienccs  of  France  and  Germany.  ^'''®”  ««orD^Vhlcr  Gresham's  law  that  had 

further  that  taxation  can  go  *o  high  a.*^  to  encj^oach  ^  pnouln  not  be  discouraged — ;  money.  f»r  ovtrvaliicd  money,  will 

seriously  on  the  capital  required  for  development,  thus ,  ®  '''^PP'^rt  from  our  drive  the  good  out  of  circuiatinn 

affecting  employment  which  moves  in  line  with  qe- i  7"'" 

^  ^  ^  I  _  er  al  such  a  juncture  eoiild  exchange 

velopment.  i  l5,niio  ounce.s  of  siher  for  1.000 

With  the  attitude  of  the  banks  The  Financial  Times  ;  »  Pnorlv  Pa!#!  P  kU  C  x  c.unce.s  of  gold  in  ihr  i  third  .siatc.s. 

is  heartily  In  accord,  and  once  again  the  hope  Is  here'  ^  oCrvant.  ,  ship  the  latter  to  Franco  and  nhiain 

expressed  that  the  public  may  he  so  aroused  to  the  HE  announcement  during  the  pa.st  week  of  the  I Ri'  ing  a 

danger  of  public  extravagance  that  the  time  may  be  omis.sion  by  directors  of  Winnipeg  Electric  Com-  proccs.s  lotild  then  he  \*c peaked.  *  **' 
not  far  distant  when  candidates  for  public  oflicc  will  P®-°y  Inf  dividend  on  the  pieferred  slock  of  the  1  , ingress  enacted  a  law  on  .lanu- 


For  example,  an  internal ional  hank-  'T^HE  wheat  crops  harvested 
er  at  such  a  juncture  could  exchange  A  Ihroiighout  Hie  world  during  tlic 
15,000  ounces  of  siher  for  1.000  prc.sent  season  will  l>c  Tualerially 
ounce.s  of  gold  in  ihr  I  iiiicd  .'4iatrs.  ■siiialli'r  than  Ihosc  of  la.sl  year.  II 
ship  the  latter  to  Franco  and  obtain  I’'  believed  Ihal,  a  siihstantlal  redur- 


The  World  Wheat  Situation 

From  Iloynl  Dunk  of  CnnaCu'n  aionthly  lycttcr. 

THI-;  wlicat  crops  harv csted  1  over  from  last  year's  crops  was  140  j  acres  jess  than  the  area  shown  last 
ihroiighouf  Hie  w orld  during  tlic  luillions  huslieis.  so  (hat  the  total  year.  The  decrease  from  the  maxi- 


ihroiighout  Hie  w orld  during  Hic  luillions  bushels,  so  that  the  total  year.  The  decrease  from  the  maxi- 

'ut  season  will  be  Tualerially  j  supplies  of  wbeat  iii  <  anadti  for  Hi«  miiiu  acre.age  sown  In  1928  Is  over 

ler  Hiaii  (hose  of  la.sl  year.  It  :  current  ecao'.’U  amount  lo  -IdS  mil-  lO.OOO.OttO  acres. 

■lieveri  Ihal,  a  siihstantlal  redur- j  lion  bushels.  Of  this,  120  niillion  Weather  is  reported  to  liave  been 


Prelect  Us  From  Such  Friends  private  capital  m  this  field  of  j.ublic  service.  The  H^Tw^ighod'^'ii/^rainJ'!^  w^rch 

There  l.s  a  philosophical  saving  about  our  ability  present  generation  has  been  marked  by  an  alarming  3:12.2  graiii.i  w,  re  pure  gvdd.  'I'he 
under  most  circumstances  to  defend  ourselves  mortality  among  privately  owned  traction  companies !  weight  ot^Hie  silver  dollar  was 
against  our  enemies,  which  conc'udcs  w!‘.h  an  appeal  0°  this  continent,  and,  of  those  .systems  still  being ,  ri;*,75'*gr7nV'”vvci7'\upc  sMver*^'7r 
to  heaven  to  protect  us  from  our  friends.  Frequently  operated  under  private  ownership,  the  number  now' we  divide  971.2.'.  bv  2:)2.2  (ihe^rains 


ounce.s  of  gold  in  the  I  iiitcd  .stlatc.s.  -siualler  Hiaii  Hiosc  of  la.sl  year.  It  :  current  T;ca;;'-’U  amount  lo  -IdS  mil-  lit.bbO.ObO  acres. 

ship  the  latter  to  France  and  obtain  I’'  believed  Hial,  a  substantial  redur-  lion  bushels.  Of  this,  120  niillion  Weather  is  reported  to  liave  been 
15. .fine  ounces  of  silver,  giving  a  Hnn  will  l)e  made  in  Hie  large  carry-  tui.shehs  will  he  required  for  domestic  iinfavoiiraMo  In  the  winter  wheat 
gross  profit  o,"  .500  ounce.s.  and  tlio  over  from  previous  crops  which  has  purposes  and  thc  carry-over  may  be  region  so  that  the  high  yields  per 
proccs.s  c^mld  then  lie  repeated.  over-.slia,iovv  ed  thc  wheat  mar- ;  placed  pi  a  niininiuni  of  70  niilitonlacre  of  the  past  season  will  hardly 

I  opgress  enacted  a  law  on  .lanu-  'i'l'f  Kfowing  realization  of  these  |  bushels.  This  leaves  24,8  million  be  repeated  and  next  year's  crop  of 

ary  IS.  is?, 7,  which  made  some  small  oiore  favnraldc  comlitions  has  cans- j  bushcl.s  available  for  export.  Cana-  winter  wheat  Is  expected  to  be  sub- 

changes  in  tho  weiglits  of  our  coins,  O'lickcning  in  Hie  demand  from  Idian  e.xports  of  wheat  and  wheat  stan'fially  less  than  the  record  one 

but  left  unchanged  the  legal  tender  hiiporting  eountries  and  lias  been  1  flour  during  the  jiast  five  years  have  harvested  In  1931. 
power  of  all  riiver  piece.--. ^  The  gold  recenl  upward  I  averaged  29.5  niillion  hushel.s.  loist  The  Argentine  (Toverninent  has 

coins  were  .9u0  fine  Tho  eagle  nnvcnienl  in  wheat  prices.  1  ati.ada  ]  season,  when  siupnients  were  small,  officially  estimated  Hie  acreage  sown 
Hills  weielicl  -’fis  p-rriin-  ..  i,iy.i.  shared  in  the  Increased  ship-  I  Hie  (ottil  w  as  258  million  bushels,  to  wheat  at  17.295,000  acres,  against 


has  shared  in  the  Increased  ship-  I  Hie  total  w  as  2'S  million  bushels,  to  wheat  at  17.295,000  .acres,  against 
ments  and  exports  of  whe.Tt  have  Hard  spring  wlieat  from  Cjmada  is  21.289.000  acres  in  1930  and  19,48fi.- 
tieen  in  greater  volume  than  for !  liiglily  regarded  for  mixing  purposes  000  acres  in  1929.  Drought  coiidi- 
niany  months.  |and  Hie  world  supplies  of  Hiis  vnric-  lions  wore  prevalent  early  in  Hie 

The  reduction  in  Hiis  scason'slty  are  parTicularly  low  Htis  year.  season  hut  conditions  during  the 
crons  is  nnrtienbirlv  in:irl,-o.l  in  I  nn-  s-  ¥  ¥  ¥  growing  seasoii  w ofC  more  favour- 


most  circumstances  to  defend  ourselves  mortality  among  privately  owned  traction  companies !  ^7®®  '''oight  oi^H'o  silver  dollar  "'OKl^rny  months*^' 
•enemies,  which  conc’udcs  wi'h  an  appeal  on  this  continent,  and,  of  those  .systems  still  being ,  |^|.'^lj,^7wei7'\upc  sMver*^'7r  reduetb 


zy  tax  burdens  and  refusal  by  public  utility ;  'IT'''  fo'irtli.  Hie  United  States,  a  small  in 

soion  to  allow  fare  increases,  even  where  the  the  weight7'f  Tur7  l/'ord'irV  gold  orease  is  reported  but  prcseni  l  ondi 
m  higher  revenues  has  been  amply  proven,  have  doMar.  This  r^aHo_.s,il,  prevail^  as  bu^h^rs'l^^bTcl^^^^^^^^^^^ 


crops  of  these 
Wea'fher  eonditinpF 


to  heaven  to  protect  us  from  our  friends.  Frequently  operated  under  private  ownership,  the  number  now' we  divide  971.25  hv  2:)2. 2  (ihe  grains  ^rops  Ls  particularly  luarke.l  in  ('an- 

w'e  are  unable  to  even  protest  against  injury  done  be- :  niaking  a  reasonable  profit  on  the  invested  capital  of  Pure  .gold  in  a  doilai  1  the  quo-  1  .  '  «•  * '  o'-' 

cau.se  It  is  obviou.sly  unintentional,  being:  the  result  of  ,  could  almost  be  counted  on  the  fingers  of  two  hands.  !''cn'  19.983.  which  for  practical  TunfHes''^or 'The 'world.  I'bT  h^usiio!V’'ag'aim;  "'s'kruiMlic^  bu'sh'c 

ignorance  rather  than  malice.  We  have  in  mind  some  |  Heavy  tax  burdens  and  refusal  by  public  utility:  ver *in*'a''sih'e''-'fl'  II  '**'  •  fo'clli.  Hie  United  States,  a  small  iu-  '  last  year  and  a  five  year  average  < 

of  the  kindly  things  .sometime.s  .said  in  the  United  con’rnis-iio'i  allow  fare  increases,  even  where  the  fhp  weight  7  Tore'' 7m  crease  is  reported  but  preseni  (  ondi-  'S22  million  Imsbel.s.  I  be  ouHui  n  . 

ce  4.  need  for  higher  revenoeo  Viao  Viorr,  o-v,-!,, -M-rt......  j  ii  7.  "  goiii  (jnns  indicate  a  falling  off  of  aboiii  i  vv  inim-  vvlieal,  775  million  hu.shel 

States  about  Canada  which  have  a  boomerang  effect  revenue.s  has  been  amply  proven,  have  dollar.  This  ratio  .still  prevails  as  n,i„|pn  ,he  ,  ombined  ,  was  H,e  la,  gesi  on  record  and  con 

because  they  are  spoken  with  a  dangerous  lack  ol  rendered  it  increasingly  difficu.t  for  .street  railway  far  as  our  coinage  is  concerned  an<I  c-ops  of  these  four  countries.  '  pares  with  fil2  million  Imsliels  i 
knowledge.  organizations  throughout  the  continent  to  operate  at  dollais  to-day  are  legal  fon-  Wra'rher  conditions  have  }>rrn  un-  and  an  avcracc  of  .117  luilHc 

I4.,4  r»nr»  r.f  ihe^  American  ma'^azines  now  anything  like  a  reasonable  profit,  but  vhe  companies '  *nc  pa.Mnrnt  of  debts  exactly  favourable  and  account  in  pari  for  l>nsliels.  'I'his  increase,  lioweve 

.lust  recently  one  of  the  American  ma,.azines.  now  s  onpraHng  st  e  los.  thro.7k  ‘T  P’’®'''^®''  ■"  ''’®  •’’"’1  the  smaller  harvests  hut  the  ac,oa-;wa.s  largely  ofUei  by  H.c  redu-lin 

printing  its  Canadian  edition  m  Canada  1-ecau.se  of  the  ace  forced  O  keep  on  operating  at  a  los.s  through  the  ig-, ,  except  where  otherw  ise  ex-  ges  sown  H,is  yesr  wore  suhstan- !  iu  Hie  spring cops.  Tlio  noi'ib-wes 

ne\x'  tariff,  and  which  has  a  title  IndicaUng  that  it  ce  usa  o  t  e  municipalities  to  enter  Into  negotiations  pressly  proi'drd  in  the  contract.  Hally  rcriiiccf!  from  Hie  19;’,o  total.  -  orn  areas  .suffered  from  flrouglit  .an 

tells  nothing  but  the  tnith,  marked  the  occasion  of  the  ;  company  for  thc  sale  of  the  s’rect  railway;  B''>'an  propo.si-d  in  take  off  the  lim-  'I'he  area.s  devoted  to  wlioai  iimdm  -  Hdlier  unfavouraldo  rondiiioiis  wil 

'  .  ..  ...  ’  ,  ......a--  V,.  r.. it  a  '  property.  number  of  silver  dol-  Hon  had  been  inrreasing  rtendily  !  Hie  result  that  the  yiebl  of  liurui 

lir.st  printing  on  this  si  e  of  t  .  o  ^  ‘  '  In  the  case  of  tho  Wmninoo-  Fiorifr'  r'tttv.r.  >,  vvhieh  rt.iild  be  mined  liy  the  since  1925  and  the  decrease  of  to!  wheat  was  rsHmatod  at  onlv  20  mi 

broadcast  over  the  National  Broadcasting  System  ^  Electric  Company  an|i-nj,p^  Stales  Treasury.  per  rent,  in  1991.  as  compared  wifli  lion  huslieis.  against  57  million  biu 

Canadian  flavor.  This  broadcast  consists  of  a  playlet  f’"®''  oa-a  been  made  to  the  city  for  expropriation  ne-  Y  ¥  ¥  ¥  19.90.  rciluced  Hic  acrcage_in  llicsc  lids  last  year  and  an  average  tu-o 

acted  bv  a  boy  and  girl,  who  go  forth  each  week  T^^'^Hons  at  a  price  which  vxa.s  offered  by  the  miinicl- ,  „,p  Brvan'.s  candidaev  '''>"""•'7  level  of  192t;.  Be-  of  07  million  bushels;  other  sprin 

lo,k,.s  for  .dv.nl.,r,  Thri  rartlcul.r  Incident  dc  '  f''‘y  .dmcyc.r.  rcfu.cd  by  Ih,  con,. ,, bn  n.  r.tlo,  or  sMcc-  .l,  J'';  "  7  Z' 


season  but  conditions  during  the 
growing  season  were  more  favour- 


lia.  three  '  The  total  croii  iu  Hie  United  States  iable.  Some  damage  was  recen'Hy  re- 
rxporling  is  officially  e.stimatod  at  SSI  million  'ported  from  rust  and  frost.  A'l 
In  the  ;  I'nsliels  agaim.t  S,:9  million  luislids  I  average  yield  per  acre  would  result 

small  i’.i- '  last  year  and  a  five  year  average  of  i  in  a  total  crop  of  about  200  million 

■III  condi-  822  million  luislids.  I'lic  oiiHiirn  of  huslieis;  no  official  esHmate  of  pro¬ 

of  ahoiii  ivvinicr  vvlieal,  775  million  hiishd.s,  diiction  has  been  made  as  yet  hut 
(  ornldned  i  "  as  Hie  largest  on  record  and  (  oni- |  private  reports  indicate  a  crop  of 
four  countries.  '  iiares  wiHi  fi|2  million  luislids  in  2i)0  (o  225  million  bushels.  This  is 

have  hern  iin-  i'i:’,ii  and  an  average  of  517  million  I  less  than  the  total  of  239  million  hus- 

pari  for  Imsbels.  Tills  increase,  howev  er,  j  Iiels  harvested  In  1990  or  in  Hie  pre- 
lie  acfoa-  wa.s  largdv  oft.-ei  bv  Hie  rrdu''iir)ii  vioiis  good  years  from  192fi  to  1928 


blit  is  more  than  the  total  In  1929. 
The  acreage  sown  lo  wheat  in 


I  oilier  unfavouraldo  rondiiioiis  w  ill,  .Australia  is  p.stiinated  a’t  13,5fi0.'iiiii 
jibe  resiill  Hiat  the  yidri  of  durum  .acres.  This  is  a  considerable  rediic 


per  rent,  in  1991.  as  compared  vviH 


wheat  was  rsHmatod  at  onlv  20  mil¬ 
lion  huslieis,  againsl  57  niillion  hiis- 


19.90,  reduced  Hie  acreage  in  Hiese  lids  last  vear 


coitniries  ti 


an  average  <’rop 


if  fi7  iiiiliior,  hiislidf 


ports  show  further  reductions  in  Hieiwiieats  (of  lireail  varieties': 


I  Hon  from  18,149.000  acres  sown  In 
1990  when  the  area  was  ronsider- 
inldy  increased  as  a  result  of  govern- 
'  ment  efforts  to  offset  the  low  re 
'turns  expected  from  wool.  In  Ud’S 


cribed  them  leaving  B-dffalo  in  their  motor  car  on  their  I  consideration  ha.s  been  given  cither  to ,  gold  wa.s  not  Ifi  to  t  but  more  tlian  ,he‘  Uni'ied  .v 

w  av  to  Toronto.  After  being  on  thc  road  "for  hours,"  thc  !  ^his  offer  or  to  a  subsequent  offer  for  negotiations  ^  ;ou^"  ryiilmn 'ens^  ’T.’' 

scene  opened  as  they  were  driving  along  treacherous  appraised  value  jolus  bast:-.  Mcanwli.T  the  ct^-'  V'';®;’.®  i;;";®';;;  'Jat^^ 

roads  with  the  girl  in  a  highly  nervou.s  ‘tatc  because  P^-^^  must  continue  to  pay  the  .ubiquitous  paving  taxl^p,.  producers,  who,  naturally,  were  (,^.1^. 
of  tnc  umisiiallv  sharp  turns  and  terrible  load  condi- ,  ””  gross  earnings,  and  its  rvlea  for  an  lids  ardent  supporters.  H  s|i,,idd  c.smda  ex 

lions;  the  gas  supply  was  running  low  a.od  there  were  ‘tpward  revision  in  its  tariff  is  refused.  he  remembered  that  thc  nation  bad  ,rvcre  droug 


be  remembered  that  Hie  nation  bad 


areas  .sown  to  winter  wlioat  i?i  iioHi  iioctcfi  to  \idd  .89  million  busbds|aad  1929,  more  normal  ycar.s.  (lie 

the  Uni'ied  .States  and  f  ana.ki  for  againsl  191  uiillion  biisliels  in  I99il.  area  sown  was  siigbHy  less  than  I.) 

Hie  1992  rro])s.  'I  bis  would  seem  to  and  ati  average  oiilliirn  of  297  mil-  million  acres.  In  Australia,  as  in 

indicate  that  Hie  posi-war  expansion  lion  imsliels.  Tlie.se  const  it, lie  tlie  oHier  conn'tries.  wheat  production  Is 

in  wbeat  tu'nduclion  has  Vieen  defin-  smallest  crops  of  durum  and  spring  lieing  curtailed.  Prodiirllnn  lias  been 
itely  clierkrd.  wlieat  harvest-'d  in  Hie  United  .Stales  estimated  by  private  oiiservers  ,at  179 

t'anada  exiieriepced  t'articularly  so  far  as  records  ;ire  availaldc.  'I'lie  million  buslicls.  Tbis  would  rank 
severe  drouglit  (.onditions  in  its  area  sow  n  tfi  w  in'ier  vvlieal  iu  Hie  vvilb  the  relatively  large  post-wai 


drouglit  (.onditions 


I  vvilli  the  relatively  large  post-wai 


The  City  of  Winnipeg  has  much  to  thank  the  com- 1  ^®®^  sufferin.y  from  a  long  and  |  wlieat  areas  during  the  growing  sea-!  United  States  this  .'iiitiiiiin  for  ncxl  j  crops  of  1921.  I92fi  and  1928. 


"o  ®®®'.‘®®  "‘^'77nenrth^i->*hMnre  Pany'for  in  thc  bringing  into  the  metropolitan  area  'tF  f!T'‘b  i P®'’''''®’' ^'^finiated  j  v  car's  crops'  is'esHmated"  aVnboul 

as  though  they  would  have  to  spenu  tho  n.ght  m  the  *  ,  T  ,  u  v.  .  .  r  .  ' began  ip  18,9.  Advocates  of  at  298  million  tmshels  as  against  998  P.fi.unn.nnn  acres.  Tliis  is  the  smalle.st 

<ar.  when  in  the  great  distance  they  saw  a  light,  and  ,  ‘^e  big  power  .supplic.s  that  have  been  a  potent  factor  silver  erntended-  '  million  huslieis  in  1999.  The  carrv-  I  re|>orled  since  1929  and  is  fi.nnn.nnn 

_  m  the  outstanding  industrial  development  of  the  west- 1 

by  some  .seeming  miracle  managed  to  rea.ii  a  service  «  •  '  .  . . . . —  ■■ 

'  tern  city  during  thc  pa.st  few  years.  The  two  great 

i,  J  hydro  developments  from  which  these  rower  supplies  V  _  •  "1  _  a  •  f  j  m  • 

i7chan7'®'^® lYLSlCtS  ^tOT^iSS  Of  tflC 

.  ;  municipality  it.self  coiitfl  hardly  have  undertaken.  The  i  / 

to  road  |  '  '  .  .  .  .  •  .  . i 

.  company  maintains  an  extensive  and  ettieient  street  - - —  '  ■  — — - - 

■  riisteinc^  I  ' 

I  railwa.v  service,  with  a  comprehersive  bus  system  aijxi-  If  there  is  one  thing  more  Hian  !  nulled  Hia*  i!,rre  tins  been  .i  giratlln  rallwn.v  circles  (i  is  always  fell 
laving  j  |iyj.y  (f,  .supplementing  the  street  car  lines.  Sure-  all  others  that  should  siipidy  Hie  lio-  deal  of  (|isapi''>:iiliuenl  that  Hie  Hov-  Hiat  Hirouglioiit  Hie  greater  portion 
iv  ihe  private  capital  which  has  made  these  worth- 1  minion  Hnvernment  '  ®,'""'®".'  I'<>9  '9  9  seen  l,i  lo  cut  down  of  Canada  Hic  country  is  not  wide 


Tnlai  tirodiic'iion  is  esfiniateil  '  v  car'.s  erops  is  esHm.ated  al  .nboiil  !  vvnuld  lie  49  uiillion  bust, els 
million  tiiishels  -as  against  998  I  P.fi.nnn.nnn  .acres.  'I'liis  is  the  smalle.st  jthan  Hie  rccoril  rrnn  of  1939. 
1  huslieis  in  1999.  The  carry-  I  reported  since  1929  and  is  fi.nnn.nan  ¥  ¥  ¥  ■',( 


I  talion  ju.st  as  their  supply  of  gas  ran  m;* 

Inquiry  inciicated  that  they  were  on  'b.’  right  road  | 
ir,  Toror.lo  Vuit  that  they  would  ’vave  very  li'.He  chance  ! 
<'f  niaking  their  de.stination  that  night  riuc  to  road 
(I’UdiHons,  the  i rcachcrnu.s  turns  and  the  Ivpg  distance 
I'lll  to  go.  Tpe  incident  ended  with  H-e  i  having  to 
.  prnd  Hie  night  In  the  .service  "talion. 

Thi.s  broad'  ae*  was  evidently  intended  t,,  errale  great- 
1  r  reader  inteie.st  in  this  particular  piibih'atlon  among 
v  'auadian-  The  fa,  as  known  to  most  ,T  us  are  that 
line  c-iii  drive  from  Buffalo  to  Toronto  in  three  hours  j 
over  roads  that  in  Canada  are  thc  equal  if  not  thej 
.'■iipenor.  of  anything  to  he  found  in  the  Un'tcd  States. 
What  was  intended  as  a  friendly  gesture  was  really  a! 
libel  against  motoring  condition-,  in  Hu:;  country  and! 


Inside  Stories  of  the  Street 


ly  the  private  capital  which  has  made  these  worth-:  minion  (invernment  J,'  .  i,,,  i.,  ‘  "un 

,  xrkvi.i-ifi'i  •  !•  ,  ’'*9''  (lovernmctil  operation  of  enoiigli  to  petmit  o(  two  (oniinen- 

while  jiiihlie  serviee.s  possible  ,s  entitled  lo  some  con-  BONDl.KH  I,  wiHi  an  incentive  to  vjcrioiis  departments,  especially  as  ii  inis,  especially  .as  they  cover  such  a 
ridcratinn  in  the  matter  of  as.siimiiig  that  a  fair  return  IV^TKKUriSM.  look  after  its  expen-  is  known  that  Ihe  salaried  man  lias  iiarren  district  lu  going  from  tin 


can  lie  paid  on  the  invo.stment. 


diliires  more  careful-  been  greall.v  hciieritted  l,y  tho  mark- '  populated  dir.trlets  of  Ontario  till 
ly  it  is  Ihe  splendid  patriotism  that  ed  decrease  tliaf  lias  occurred  in  Hie  they  reach  the  developed  .sections  of 
w-as  displayed  in  the  recent  loan  liy  ;  cost  of  living.  I  Hie  Prairie  I’rovinces. 


Up  (o  the  present  one  of  Hie  great 


I  Biissian  wheat  sivwings  were 
j  greater  In  1991  than  in  1999.  although 
I  Hie  full  acreage  planned  w.as  not 
reaelied.  Meatlier  cniidiHnns  have 
i  been  varialde  and  prospects  are  re- 
!  ported  ns  generally  saiisfartor.v . 
'  tlarvesi ing  was  delayed  by  vvel 
1  weather  and  some  dirfieulty  has  been 
!  reported  iu  ,’'il lecHnns  by  Hie  ecu 
iral  aiiHioritie.s.  Prnduc'i ion  in  199" 
wa.s  esHmafed  at  1.9S1  million  bus 
iiels  of  wliicii  9t  million  biifbeis  ware 
exported.  This  year's  crop  is  ex 
peeled  to  be  about  as  large  as  last 
.year's  and  exports  bad  amounted  to 
fi9  million  huslieis  by  Hie  end  of 
November.  Tlie  prospect. s  for  rye 
are  not  good  and  it  is  thought  that 
more  wheat  may  he  required  for  do- 


ovrr  roads  that  in  Canada  are  the  equal  if  not  the;  -  '  i  w-as  displayed  in  the  recent  loan  liy ;  cost  of  living.  Hie  Prairie  I’rovince.s.  November  Tbe  nrnsneets  foe  eve 

.  ,  people  all  over  the  roiintrv  In  their.  rvovemner.  i  lie  prospeei.s  ror  i.ve. 

.-Iipenor.  of  anything  to  be  found  in  the  Un'icd  States.  CouponS.  '  eagerness  to  subscribH  to  some  of  - -  ,rp  ,o  the  presen't  one  of  the  great  J'  '^oiigM 

What  was  intended  as  a  friendly  gesture  was  really  ^  ,  7  envnloved  the  "if  as  '  ®  that  deveiopnmnt.s  that  has  Teurred  fn  rs7le"'7onsrptlo7'''7;7rt  ship'- 

]\hr)  motorinj;  mnOilion-a  in  Ihi:;  cjiintry  anfli  Hitler  docs  not.  ^e^m  to  b8.vc  employ. d  the  if,  as  |  ronditionB  that  had  prcvailod  i  Boinolhinp:  is  now  hound  to  happen!  connection  with  the  niontR  were  brisk  earlr  in  The  seaKon 

will  probahlv  do  a  great  deal  r,r  harm  in  discouraging  Tnd  when  "  phrase  which  would  seem  to  have  been  a  |  over  siieh  a  long  period  nobody  was  in  the.  railway  sitiia-|  \  WONDKRFIII,  propo.sed  Terminal  and  exceeded  shinments  HnHnT^ the 

niot.vrists  from  rros.sing  the  border.  !  proper  qualification  of  his  remarkable  statement,  ofl'"  »  position  to  tell  ''j®  j  I’”'"  . ‘’®®“  •’’F"''*'*'-  in  Montreal  is  that  corresponding  period'  last  vear. 

_ 1.  what  he  proposes  to  do  when  he  a.s.siimc'i  control  of  I  r®"P®®"®  T®  a®  ih™iii  7^  HAl’I’hN.  hanging  ever  (  anada  it  has  likely  result-  These  were  later  curtailed  anddur- 

,  J,  ,  from  whdt  IS  regarded  aa  tho  small  lor  some  years  past,  oil  in  the  awarding  of  one  of  the  jng  th*^  past  few  weeks  have  heen 

U  TUc  NlaKtA/av  R..e:nocc7  Germany  .a  affairs.  investor.  From  the  time  the  loan  The  appoint  ment  of  tho  kind  of  <  oni-  largest  contracts  ever  given  In  Can-  much  smaller  Ii  was  renorted  that 

Is  Ihe  Highway  L.OOd  Business?  »  y  ¥  #  opened,  howe.ver,  thousands  of  ap- 1  mission  that  has  been  put  at  work  ada  for  wire  fencing.  The  contract  Russia  had  oversolTher^p^^^^^^^ 

WHILE  The  t'anadlan  National  Railvxayr  are  piling  controversy  has  sprung  up  in  the  United  States  Pl"’a"ons  came  In  from  all  over  thei  by  the  Hoverrunent  indicates  that  the  went  to  Tho  Steel  Company  of  fan-  wiiea’r,  and  had  been  forced  to  repiir- 

iip  deficits  which  ran  only  he  met  frcmi  the  hcf«.epr.  Fast  n'nd  West  as  to  thc  advisabi'itv  of  swan-  ,T  I'miled  time  has  come  when  some  definite  ada.  which  makes  a  Bpccially  of  this  chase  considerable  quantities.  The 

/  between  Last  ana  West  as  lo  tnc  a  Jvisam.uj,  or  awap  means,  all  debiroua  of  doint;  their ,  action  must  be  taken  inasmuch  as  lino  of  work.  Tho  new  fence,  situation  is  atill  obscure  but  it  In 

public  treasury  and  out  of  thp  pockets  of  the  tax-  ping  thc  Alaskan  panhandle  for  Canadian  territory  share  to  make  the  loan  a  Krcat  sue- j  there  cannot  be  enough  business  for  known  as  ^'Stelco.”  surrounds  all  the  not  anticipafe'd  that  export  ship- 

payers,  operation.s  continue  on  the  construclion  of  the  I  south  of  the  St.  Lawrence  PJver  and  a  half  interest  in  •'•''^n  allowing  for  these  con- .two  such  largo  eontinental  railways  open  seeHons  on  the  side  streets  ments  will  he  resumed  at  an  early 

Trans-Uanada  highway,  which  repre-sent.-  further  cal l.s  '  that  ?reat  waterway  Let  iia  .suggest  that  it  might  ''’iwever,  it  was  a  n'al'f’f  of  as  Ihe  ('.  P.  B.  and  the  Canadian  dow  n  from  Hie  main  terminal  site  date  In  any  considerable  volume. 

J  1  u  1-  .  ,  .  I  “  '  '  seuiie  surprise  when  Hir  <  liarles  National,  especially  where  the.v  have  to  St.  Antoine  street  The  total  Kiironean  wheat  nrndiiefim  ex- 

upon  the  public  trcasuiyy  and  which,  when  completed.  :  not  be  a  bad  idea  to  consult  Canada  before  settling  Cordon,  president  of  Ihe  loan  com- 1  to  spend  so  much  of  (heir  profit  in  area  already  feneed  in  musT  he  eq^ml  eliidlng’^Zssir.  is  erthnated^ 

jiromise.s  transportation  facilitie-,  which  will  make  an- .  the  question.  niittee,  aimoiineed  at  the  Bank  of  j  competing  one  with  the  oHier.  It  is  In  distance  to  over  half  a  niila,  so  million  bushels,  or  about  25  million 

other  cut  into  the  bu«ine.s.s  and  earnings  of  the  trans-  I  y  ¥  ¥  y  Montreal  meeting  that  as  miieh  as,  felt  Hiat  tho  opposite  jiosition  of  the  that  it  can  lie  realized  just  how  on-  huslieis  more  than  in  1990,  but  a  lar- 

l  ontiiiental  railway.s.  The  Winnipeg  correspondent  ot  !  Grant  Dexter  in  writing  of  "The  Cansvtian  Political  7'*"'  i'""","! if7n '"‘“i”  ''as  been  made  ridieuloiis  orinniis  a  enniraet  was  obtained,  ge  quantity  is  reported  to  havo  been 


will  probably  d-v  a  grea*  desl  of  harm  in  discouraging '  and  when"  phrase  which  would  seem  to  have  been  a  j  over  surh  a  long  period  nobody  was,  in  the,  r 

motorists  from  rros.sing  the  border  !  proper  qualification  of  his  remarkable  statement  of  a  position  to  tell  just  '/j®  j  I’®'" 

- ^  ■  -  "I-  h.  rrnp.,„.,  ,o  „„  h.  copiro,  ’•<  i'"';:', 

1  '•Fi^  Ij;  I  J  D  '  •>  (jermany.s  affairs.  i  investor.  From  the  time  the  loan  The  appoint  ment  of  the 

IS  I  ne  rilghway  vxOOCI  Business.  y  ¥  ¥  ¥  |  opened,  howe.ver,  thousands  of  ap- 1  mission  that  has  tieen 

\V  'K-  ;;-™;;'-”  •/'  p"'"«  a  controvc,,.y  h..  .sprung  up  .n  .h.  United  SUte,  |  9',',  T.ulirt  I 


iia  .suggest  that  it  might  i'owevrr,  it  was  a  matter  of  as  Ihe  ,.  P.  B.  and  the  Canadian  down  from  Hie  main  terminal  site  date  In  any  considerable  volume. 

,  '^®'"'®  when  Hir  <  harles  National,  especially  where  they  havo  to  St.  Antoine  .street.  Tho  total  European  wheat  pmdiietlon,  ex- 

t  anada  before  settling  (.nrdoii,  president  of  the  loan  com- ;  to  spend  so  tiiiieh  of  their  jirofil  in  area  already  fenred  in  must  he  equal  eluding  Biissla,  is  ertimated  at  1.38R 


I'ontiiieniai  railway.-.  J  ne  Winnipeg  correspondent  ot  j  Grant  Dexter  in  writing  of  “The  Canavtian  Political 
'Ihe  h'lnancial  Times  report.s  ihat  the  West  is  novx’  Scene",  in  the  current  issue  of  Queen's  (,'uarterly,  re¬ 
looking  for  motor  transportation  to  eorneet  the  East  ,  fers  to  Hon.  R.  B.  Bennett's  search  for  a  finance  min- 


and  the  West  once  the  Irans-Uanada  highway  is  com 
pleted.  It  is  expected  (hat  thc  highwav  will  lie  pro- 


ister  and  slates  that  he  offered  this  portfolio  to  vari¬ 
ous  person;;  including  Sir  Thomas  White,  nil  of  vxhom 


niittee,  announced  at  the  Bank  of  j  competing  one  witli  the  oHier.  It  is  In  distance  to  ovei'  half  a  niilq,  so  million  bushels,  or  about  25  million 
Montreal  meeting  that  a.s  miudi  as,  felt  Hiat  tho  opposite  jiosition  of  Hie  that  it  can  lie  realized  just  how  on-  huslieis  more  than  in  1930,  buf  a  lar- 
80''-p  of  tho  ie,1al  loan  of  $21 5,009,(109  '  I w(»  roads  has  hern  made  ridiculous  orinnus  a  enniraet  was  obtained,  ge  quantity  is  reported  to  havo  been 
hud  heen  taken  by  small  investors. ;  inasnuirh  a.s  the  1*.  B.  is  a  pri-  Aiiotlier  featUK  to  it  i.s  (hat  it  gives  rendered  unfit  for  milling  purposes 
Phis  liidirales  thc  wonderful  army  ;  vatel.v  ow  ned  eoneern,  and  lias  to  t(e  The  Sieel  (  'onipany  of  (  'anada  a  and  (his  will  have  to  be  replaead  by 
of  liond  buyers  that  has  been  built  ,  able  to  earn  sometliing  on  all  its  wonderful  rliance  to  advertise  the  imported  grain.  The  production  of 
up  all  n\er  H,e  eoiinlry.  On  Hiej  capital,  wliereas  the  Canadian  Na-  solid  femiiig  Hiat  is  now  all  Cana-  ((  nniiniied  on  page  9.) 

cHier  hand  the  (Joverntnenl  lias  ajtional  has  apparenlly  done  very  little  dian  made,  and  in  this  way  enables  — 

iremendous  ol, ligation  to  Hiese  peo- 1  el.se  than  try  to  look  after  its  nper-  it  to  pick  up  a  lot  of  iiddithuial  biisi-  ^ 

pie  I,,  see  to  it  that  furtlier  expend!- j  ating  without  any  consideration  of  ness.  The  fencing,  which  is  verv  puhliri,r,i  ,Tt  rT,i  I'i-nlB  STroet'tVeet' 


.  ..  .  .  ,  ,  ft  — — ’  .  .........  lucmenilous  olillgatton  to  iiiese  peo-  el.se  than  try  to  look  after  its  nper-  it  to  pick  up  a  lot  of  additional  biisi- 

vided  with  tilling  .-tations.  sujip.y  depot.-,  nnd  other  refused  it.  There  have  been  times  when  there  would  |  pie  i,.  see  to  it  that  furllicr  expend!-  ating  without  any  consideration  of  ness.  The  fencing,  which  is  very  ^7'*ub7h  "d  .at  rIV"u7lB  STroeVVeet* 
faeilitie.s  to  encourage  transcontinental  ga.soline  trans-  have  been  more  applicanUs  for  this  particular  "political  I  ""'®®  •'fpt  down  as  cdosely  as  (ho  interest  on  Hie  vast  sums  on  attractive  in  appearanre,  is  made  of  Mnutr-ai.  by  Ttic  MmoVeal  Vlnan- 
portation.  nlum  ”  possible  to  a  reasonable  basis.  Up  which  tlie  Dominion  Government  copper  bearing  steel,  gah  anized  after  I  r’.”' ,,  J’"biishlng  Gompany. 

I  to  the  prcseni  time  it  must  be  ad-  must  in  thc  long  rua  pay  interest,  fabrication.  I  ae7r*'^ij'TvVa 


ager.  David  Curnsidt. 
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Fraser — Canada  Power. 

I  Thn  Fra^nr  (Jit  in  pan )/  ularfe  i-n  nivnii 
fliium  nrut  iirtt  Ot  Ihf  ttr»t  nf  ithnpi*, 
Woul't  It  nut  hr  >t  pnuJi  hit}/  nt  nrruriil 
I  prlcrp  fur  n  hutil,  thrfr  nnft  rr-ufun 
to  fuppott)  thot,  uiirr  Ivmhrrinp,  rtt\, 
nhowa  an  improvement  Ih^a  fumpnnu 
ivtll  not  bn  able  to  come  bar!t  to  firr- 
mer  tnvela,  BhouMn't  it  be  ailraetlvn 
(IS  a  pure  ppeeulalion  to  holtf,  eap  for 
a  year  or  »o, 

t  un/leratand  there  hna  been  a  f*»or* 
I  panitatlon  of  Canada  Potoer  A  I'aper 
'  Company  and  tharea  are  not  to  be  had 
aa  formerly.  1  put  in  an  order  the 
other  day  for  a  few  at  .SO  which  were 
not  available,  la  thta  alaa  not  a 
rather  good  apcculation. 


/StjVlHIEB  from  subscriber*  In  regard  to  their  Investmrnti  mid 
pruhlrma  ore  invited.  .Anaicrra  <crc  based  upon  tiiforinaH-in  n/iirh 
TtlK  FlS,\yCl,M,  Tl.MKB  bclievea  rrllahlr,  fair  and  unprefiirticrri,  hut 
beyond  the  exercise  of  care  In  eecurtng  such  information  THE  IT.S  .W 
ClAl.  THIF.H  cannot  aaaunte  responsibility. 

/nguirlea  inuat  bear  the  signature  and  address  of  the  writci  a, 
order  to  rece.lve  attention.  Anatcera  thought  to  be  of  public  interest 
will  be  published.  All  answers  arc  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  Inquiries  ‘rerclvfd  and  Hie  tune 
required  to  secure  Information  in  connection  tcith  many  of  them,  it  nvip 
not  be  possible  to  publish  all  replies  in  the  tveck  in  which  they  me 
received. 


In  the  case  of  an  emergrency  yon  may  |  to  be  a  slow  pull  back  no  metier  bow 


In  other  word*  what  are  the  a/rgu-  dispose  of  your  holdings,  it  one  look.s  at  If. 

ments  against  buying  any  of  fhli  would  be  much  better  to  choose  a  In  the  ab.senco  of  any  real  turn  for 


stock. — "B.  P." 

I  The  altuatlon  with  regard  to  Kra- 
!  sera,  Ltd.,  la  underatood  to  have  Im¬ 
proved  somewhat,  but,  In  view  of  the 
fact  that  Interest  on  the  debentures 
of  the  company  has  been  omitted  and 
some  form  of  capital  reorganization 
for  the  company  Is  Indicated,  It  seems 


stock  from  among  the  active  issues  the  better  in  the  base  metal  niarket.s. 


International  Utilities  "A” 

/  notice  that  International  Utilities 
Is  setting  around  21  Just  now.  I 
paid  48,  Purely  this  Is  an  awful  Jolt. 
What  do  you  think  Is  wrong.  Is  this  ! 
stuck  likely  to  be  recalled.  .X  T.  Z."  i 
In  connection  with  International  ! 
Utilities  It  should  l»c  renieiiibered 
that  the  market  for  this  security  has 
been  narrowed  vei->  materially  dining  ; 
the  past  year  or  .so.  IVior  to  the  re  ' 
cent  capital  reconstruction  a  con.siricr-  j 
able  amount  of  the  .sbarcs  wa.s  bought  j 
in  on  the  open  market  by  the  I'om-  j 
pany.  while  arcoriing  to  the  terms  of  I 
re-eapltalizatlon  plans  a  conversion  I 
offer  wa.s  made  on  the  "A"  sloii^.  j 
which,  although  In  our  opinion  tina'  j 
tractive  .ba.s  doubtles.s  been  ncceptcd  : 
by  some  portion  of  the  sbarehnlder.s.  | 
f’onsiderable  changes  have  occurred  i 


Winnipeg 


Wants  to  Borrow  on  Bonds. 


1  high,  but  It  sbotild  be  remembered  the  terms,  and  acquisition  made  of  several 
I  bonus  Is  now  being  paH  In  stec  k.  .and  , voiding  eompanle.s.  with  the  result  that 
It  is  qu<'stionable  ■wncthf'r  $2.50  T„*Arnafiftnai  Ttiiitiao  ic  «««.  n!rv»r^«f 


for  the  company  Is  indicated.  It  seems  f  $100, 000  tarried  in  .oood  cash  dividend  will  be  e.srned'  with  I"  ""w  almoM 

to  us  that  It  would  be  Just  M  weU  for  mostly  Dominion,  provincial  much  to  spare  as  a  re.su, t  of  this  no  mteresTm 

>ou  to  hold  off  until  such  time  aa  and  municipal  and  so  far  none  have  year's  operations.  or«^  ^Hon 

capital  change.s  have  been  consummat-  defaulted  onintcre.st.  I  also  hnve  a.n.  There  is  no  direct  conricefion  be.  T^e^rnl"™  if  ,be  eo,nn«nv  .re 

ed  before  taking  any  action  on  the  other  %2b.OOO  in  stocks  and  mmigages.  tween  U.  R  R.  and  Smellers.  The,  for-  "  ntireK-^^ 

*^°wif>!**  *  c  *  r»  M.  Which  are  not  paying  dirt-  mer  controls  the  Mining  I'ompanv  by  dividends  on  seenritleq  of  other  boM 

With  reference  to  Canada  Power  A  dends  but  /  laok  for  reiwtcal  when  virtue  of  malorlty  stock  ow  nership  .securities  of  other  holr  - 

Paper.  the  stock  of  Consolidate  Pa-  ,4n.^*  qre  better,  \vhat  I  soould  like  and  has  the.^foro%he  chief  ioice  T„’  aid^t  W  cinZ  mitiv 

per  Corporatkon,  the  new  company  to  do  Ls  to  borrow  about  MO.Oty)  on  my  formulating  the  policy  of  .'^molter.,.  tZrn^ke  anVeZZti  Zb 

forme.1  as  the  result  of  the  recent  government  bonds  from,  bank  at  Operations  of  the  tmo  companies,  bow-  lesidta  of  oZrfZZfor 

capital  reconstruction,  is  now  quoied  «,y„  and  Invest  in.  enmmon  stocks  ever,  are  entirely  separate,  and  there  ^  ^  opera.tlons  for  the,  current 

on  the  unlisted  section  of  the  Curb  which  are  naidna  and  are  Ulelu  tn  ir,  ,v,oi,-  - 


Ten  Offices 
IN  Six  Provinces 

The  national  organization  of  this  Corpor¬ 
ation  means  an  accurate  knowledge  of 
conditions  and  legal  requirements  in  the  dif¬ 
ferent  Provinces  and  promptness  in  dealing 
with  estates’  business  wherever  situated. 

This  Corporation  has  ten  offices  extending 
from  the  Province  of  Quebec  to  British 
Columbia.  A  letter  or  cable  to  the  Toronto 
General  Trusts  places  you  at  once  in  touch 
with  your  affairs  over  the  greater  part  of 
Canada  and  illustrates  one  more  aspect  of 
the  convenience  offered  by  this  old-established 
but  modern  trust  company. 

General  Manager, 

mil  TORONTO 

General  Trusts 

corporation 

Assets  under  administration  over  $220,000,000 


cn  rn.  unlisted  section  of  the  Curb  iMch  are  paying  and  are  like,,,  ,o  u,  no  rrdnt  of  contiiet;  in  their  mnns.e-  Z'.  •"''Zt,  ZT"'',  n ‘'I  ^ ^ 

Market,  and  a  tran.-artion  vrevt  pay  1%  or  mare  at  present  les^ls  with  meW .  dend.s  on  be.  A  stock  well  eai ned.  ;  - - 

.through  yesterday  on  these  shares  at  a  s-ieso  to  at  least  douhling  the  prin-  Dominion  Stores  Steel  of  Canada  "L”’  out.  the  situation  has  ,,,  important  share-holdings  in  ,  might  bo  more 

$5.  With  no  .sign.s  of  any  improve-  cipad  amount  in.  the  course,  of  a  year  and  iDmlnion  Textile  an  all  wnil  sub.stantla  ly  I  Home  uil  Company  has  dwindled  as  fidently  for. 


$5.  With  no  sign.s  of  any  improve-  gipa.l  amount  in  the 
ment  In  the  news-print  aituation  and  err  so. 


or  less  looked  con- 


"Wiil  you  kindly  give  me  a  »m.«  i again  apparently  being 
information  on  the  foUosoing  stocks  \  to  bring  about  a  comprehensive 


worth  consideration  a-s  a  pui'-hase  to- 
I  have  some.  p.  C.  Power  A  but  tmly  da>-.  These  companies  have  maintain- 


The  stock,  we  believe  should  be  held  Home's  chances  of  succras  dlmlmshed.  ' 
in  view  of  the  fact  that  it  is  callable  j  p,p  company  depends  ' 

at  $f,o  a  share,  and  It  is  quite  probable  ;  principally  upon  whether  or  not  any  ; 


soh.ich  I  hold-. — 


merger  in  th^  industry,  the  advisabil-  [  T  I  :^;-nte__comf..rat,vely  __ear.y  j  it/  ho.dinZ  vtir,;;.;,.::;  Zo  an 


Vtirphy.  nltohie,  Canaslutn  |  Z  ®  V know  much  ahout  same  of'theUrsd.  as  a  matter 


da-tf*,  th^  manaifr#*mpn^  may  deride 


?xTid.  Tashofa  and  Clericy.  ffat'e  "been,  j  questjonable,  |  which  voii.  wrntiovrd  rcr.f>ntly  I  Ihis  declared  a  ra.ph  bonus  wbinb 

*1. —  -  — til- -  agrain.  as  in  Fras^^rjs.  it  ml^ht  aa  ' 


f'^rni'^r  pir^minate  this  issue  entirrly  by  ra.lline  | 


I  oil  fi^^ld  of  impoi’tanco 


hnldinp  the%e  quite,  a  while  noir. 


le  company  depends  |  Alberta  Oils— Bidgood. 

vhether  or  not,  any  .  •  , 

m  develop  into  an  I  “’’J/ 

nee  This  ie  a  long  I  Information  you  may  possess  regard- 
stock  nulst  be  re-  '"S’  Calumet  and.  ilereus-y  OUs  also 


.  ....  _  ,  ....  ..  :  except  Dorn.  Stores  and  Steel  of  Can-  "'i'l  come  as  a  welcome 

How  is  it  that  Murphy  and  RtteWa  '  •  '">■  f T”  a-fa.  Do  you  recommend  these  equally  present  to  shareholders. 


seem  to  hove  so  much  trouble  to  re-  ""'•U  the  situation  in  the  newsprint  in- 
finance,  tcith  the  showing  they  claim  dustry  ha..s  been  eip.^i  n  t  up  somewhat,  j 
to  hat>e  in  ore,  when  other  properties  *  v  •¥•  * 

siith  not  near  aa  much  work  done  on  "  _ _ 

them  or  as  good  a  shoving  of  ore  have  '  '‘Pn^tanes. 

been  refinanced  and  are  going  ahead  ,  P'"  partiou- 

„  rapid  rate.  t‘cpar/Ji,.e/  tnlernational  Propria- 

Sometime  ago  T  read  In  a  mining  "A"  stock  as  an  investment,  also 


Both  Jlercury  and  Calumot  were 


qr  have  you.  a  choice.  What,  would  In  e^■ery  caao  the  management  of 
you  say  of  buying  i.non  shares  of  these  three  companle.s  is  of  the  high- 
Masscy-Harris  if  tf  gat  down  to  hr-  eat  grade,  balance  sheet  position  is  ex- 


In  at  the  price  provided  the  balance  j  as  a  gamble.  It  appears  a  slim  Consolidated.— ''Mr.  K.  B." 

of  the  stock  still  outstanding  in  the  involving  a  long  wait.  < 'f  cour- '  Both  Jlercury  and  Calumet  w 

hands  of  the  public.  j  ,se,  one  good  oil  well  would  change  the  j  among  the  foremost  producers  In  1 

*  *  *  *  ,  I  picture  overnight  but  the  odds  are  |  Turner  Valley,  Alberta,  but  their  O' 

A.  P.  Coiuolidated  Oil.  i against  this  happening  In  the  early  1  put  i.T  no-w  roduc.ed  greaUy  owing 


Inter  ".'nprielaries.  tween  one  or  two  a.gain.  What  is  ceptionally  strong,  and  the 

Wotild  y-'  ni-'a  -  give  me  pariicu-  opinion  of  Consolidated  Mining  good  position  to  reflect  ii 

latrs  repardi..a  tnlernational  Praprie-  &  Sotelting.  Kote  it  pay.s  ,l\2.b0  which  In  operations 
taries  "A"  stock  as  an  investment,  also  present  price  of  67  yirUs  about  provement  in 

present  dividend  and  bonus,  if  anu.  ^Vould  it  he  wi.se  to  buy  BO  tlons. 


i-se,  one  good  oil  well  would  change  the  j  among  the  foremost  producers  In  the 
I  picture  overnight  but  the  odds  are  |  Turner  Valley,  Alberta,  but  their  out- 
i  against  this  happening  In  the  early  |  put  ha  no-w  roduc.ed  greatly  owing  to 


good  position  to  reflect  immediafely  ohouf  .Mberia.  Pacifie. 

in  operations  and  in  earning.^  any  Im-  Consolidated  nils.  1  bought  500  shares 


general  buslne 


All  companies  you  mention,  with  the  I  formed  in  1928  to  acsqulre  the  We  would  again  make  the  point 
exception  of  Taahota,  are  idle  at  pres-  j  of  J-  C.  Eno,  Lid.,  manufac-  which  we  stressed  in  our  previous  re- 

ent.  There  Is  talk  of  Ritchie  and  I  Fruit  Salts,  and  later  ply  to  you  of  Nov.  Zl.st  that,  although 

Canadian  Kirkland  now  arranging  1  stock  control  of  Therniogene  apparently  the  bulk  of  sound  common 


SCc  and  Steel  of  Canada 

*  *  * 


e  in  a  I  "I  should  like  to  obtain  some,  rrliahle.  \tni.\ire  fil.  .  I  present  proraUon  laws.  The  ppora- 

iiafelv  ^"formation  ahout  .Mberia.  Pa.cifle.i  v-  *  *  y-  I  tJon  question  will  be  discussed  at  the 

Consolidated  nils.  1  bought  500  shares  |  P„,a,vian  RnnAs  coming  se.sslon  of  the  Alberta  Leglsla- 

ronrii*  Oil  average  of  $4.00  from  reliable  |  „  _  Z  „  "t!'  „  ♦he  ouUook  Is  obscure.  Would 

■sources.  I  would  like  to  know  if  tbe!,.^/^  Ttepublir.  of  Peru  6,p  Ponds,  advise  the  purc.ha.s8  of  either  of 

wbirb  management  is  alright.  I  imuld  also  April  coupnns  were  not  paid.  I  the.se  two  i.ssuea 

o,„_es  to  know  if  there  is  any  chanre  of  'tooe  odtisrd  ♦hi.*  t/wt»  due  to  lack  of  Bidgood  is  now  doing  lateral  work 

levtne  nottina  my  money  hark,  if  so.  ipitWn  I tio  definite  .statement  was  ^t  the  BOO  ft.  level  and  It  la  claimed 

approximately  what  time?  I  mould  I *'’'’7  1 was  anticipated  fherc  U^at  resulCs  have  been  encouraging. 


Across  Canada  Tiiist. 


like  to  get  as  much  accurate,  informa¬ 
tion  as  is  possible.” — ''Rarrister.” 
Alberta  Pacific  Consolldatod  is  one 


Canadian  Kirkland  now  arranging  acquired  stock  control  of  Therniogene  apparently  the  bulk  of  sound  common  whot  is  your  oplviu.a  r'  Across '"f  'he  few  survivors  of  ihe  Alberta.  Ihe  early  prospects  for  re.sump- 

finances  to  resume  work  but  nothing  Great  Britain  and  the  stocks  are  at,  or  close  to  base  lev-els  Canada  Trust f  Do  you,  think  this  is  cil  boom  dajn  of  1914  and  while  ihe  tlon  of  interest,  payment.^  on  these 

official  has  been  given  out.  united  States  suKsldiary  of  the  latter,  for  the  present  time,  the  early  outlook  fairly  safe  purchase  and  likely  to  be  management  has  proven  v-ery  aggre.s-  i  bnnd.s  appear  ob.scure.^  The  situation 

Tour  second  question  Is  difficult  to  Genotherm  Corporation.  These  for  the  stock  market  remains  some-  profitable  during  the  hoHT—'’ Mr.  J."  sivc.  .succ'-s.s  has  not  attended  their  j '"■'ih  regard  to  the  South  American 
an.swer.  We  believe  that  this  is  a  : companies  are  manufacturers  what  obscure,  with  sev-eral  important  r-annaa  -rmet  1  o  ri  aa  <  efforts.  The  directors  include  well-  I  republics  is  that,  with  few  exceptions, 

matter  whereby  the  parties  concerned  <l'*>‘’h-hPat  pro-  developments  stlU  remaining  to  lie  inZtment  tZt  Zh  a  Vo  d  wort-  vvellregarded  i -algary  ! ''irv  "ro  dependent  io  a  material  ex- 


would.  be  funds.  Have  you.  any  fur-  Mothlng  official  has  been  given  out. 
tber  informationf — "City  Club.”  However,  the  stock  appears  a  good 

Regarding  Peruvian  6%  Bonds  of  gamlilo  at  present  pricea 
I960,  the  early  prospects  for  resump-  sji  if,  yi 

Mon  of  interest  pavment.s  on  these  ...  .  •  1  .  ««/  .  ,-1-1 

bonds  appear  ob.qcure.  The  situation  Wainwright  West  UUS. 

with  regard  to  the  fVutth  American  "Could  you  please  give  me  some  in- 


Across  CaJiada  Trust  Is  a  fixed  type 


I'fforts.  The  directors 


oiai.ier  wnerooy  rue  panies  .-nncerncvi  1  .  -  -  ’ — . .  '  . .^nmnu ii,§  ..j  la:  in.>octTnBn«  ♦.oic*  w.lfl.  u  oond  won*  ou  i'in  him,  » •  h  i ,  k.,  1  u-m  > 

cannot  agree  on  term.s.  Otr- is  may  j  ^'^clng  wadding.  The  products  of  the  cleared  up  before  any  definite  improve-  fnii„  rpni-psantattv-o  of  «  w-p1i  t.aiaVAi  bhslne!?s  and  financial  men.  Th 
have  taken  terms  that  your  ■  p„m- ‘  acquired  en.loy  wide  inter-  ment  In  sentiment  can  I>e  looked  for.  shares  attracted  considerable  atten 

panie.s  would  not  consider  .a  <,  stable,  i  "a*'®**®'  '’®*"and  and  since  the  forma-  With  this  In  mind  and  In  view  of  .  T.?"  ,  lien  in  the  latest  boom  of  192S193C 


lirectors  include  well-  j  republics  Is  that,  with  few  exceptions,  fomtaHon  regarding  Wainwright  West 
vvell  regarded  ( "algary  ' ''’PV  arn  dppendent  to  a  material  ex-  Oils  I.imitcd,  with  offices  at  105  Ttc- 


Panie.s  would  not  consider  .a  <  cptable.  i  demand  and  since  the  forma-  With  this  In  mind  and  In  view  of  in  the  lates 

i^a,le.smanship  also  would  play  no ^^"♦^'^aMonal  Proprietaries  Ltd.,  the  fact  that  borrowing  from  the  bank  Zthe  .VnadiZmarkeVV 

small  part  in  this.  !  markets  for  the  products  have  on  your  bonds  In  order  to  buy  com-  t  anatsian  markets  todav.  '  Exchange. 

The  Vin  you  mention  on  the  Ritchie broadened  suhstanOally  through  mon  stocks  In  the  present  market  w  VtVeZor  f  heVclIUies  f  "Vnan  V  '  Readily  s 

property  has  been  traced  on  surface  fdPnUfic  sales  methods  and  advcrtls-  would  involve  a  los.s  of  some  pot  lion  plllZt  rhis  Z'n  h  vesZ  " 

onlv  and  the  dimenatons  given  are  j  ♦***•  your  Interest  return,  we  would  svig-  ,,  ,  ottFo,.(iF.F.J  Af  word  t 


I  tent  upon  one  or  two  products  for  toria  Bt.  Toronto  2.  /  understand  the 

shares  attracted  considerable  atien- i ’tip'r  •internatinnal  trade  and.  ron.se-  company  has  property  in  Texas  and 
Mon  in  the  latest  boom  of  192S-1930,  i  T'prhI.v.  they  have  been  bard  hit  by  have  struck  tioo  or  three  wells  during 
selling  up  to  $5.30  on  Hie  V  ancouver  I 'n'crld  price.s  pi-evalUng  on  the  year.  I  have  an  opportunity  of 
Stock  I'^xchangc.  The'  price  has  de.  '  rno.st  commodities  during  the  past  two  acquiring  some  of  this  stock  at  $1.00 
cllne<l  stea  lilv  since  then  a.s  resuits  !  years.  Peru,  for  In.stance,  has  been  a  share,  and  would  be  glad  of  any  In- 
of  work  were  not  favorable."  j  seriou.sly  affected  by  the  unhealthy  I /ormatlon  as  to  their  standing  and 


cllne<l  steadily  since  then 
of  work  were  not  favorabl 


log.  of  your  Interest  return,  we  wxiuld  sug-  Vr'  I  At  last  word  the  oompany  had  ap-  !  sHnatton  which  ha.s  prevailed  In  cop-  prosper 

International  Proprietaries  Ltd.  ts  gest  that  It  might  be  better  policy  for  'P'  roctions  proximalely  $170, 000  in  marketable  ,  rer  and  oil.  and  with  little  prospects  Wainwright  West  holds  exteiurtva 

capitalized  at  225,000  shares  of  Class  you  to  retain  your  bonds  until  such  ®'  bonds  and  around  loo.ooo  shares  of  jpf  ony  early  Improvement  of  note,  acreage  In  the  East  Texas  fields  in 

"A",  no  par  value  stock,  of  an  au-  time  as  the  general  market  ouUook  Home  Oil  stock,  or  total  liquid  assets  t  especially  In  the  copper  situation,  the  proven  territory.  Our  latest  tnforma- 

thorized  BOO. 000  shares;  and  112. BOO  shows  some  definite  Improvement.  It  Wrighl-Hargreaves.  of  approximately  $220,000.  This  repre- j  eu'tlook  for  the  country  being  able  to,  Hon  Is  that  drilling  was  underw.ay. 

shares  of  Class  "B'’,  no  par  value  Is  of  cour.se  usele.ss  for  the  average  "1  am  writing  to  you  to  aiiHsc  me  on  sents  about  10  cents  per  share  on  the  !  eneet  the  iniere.st  on  It.s  obligations  However,  other  IocaI  companies  with 

stoeje.  of  an  authorized  250,000  shares,  inv-estor  to  attempt  to  catch  the  hot-  any  low  or  medium  pHrrd  mining  or  outstanding  stock.  !  within  the  next  year  or  so,  is  not  very  large  oil  wells  In  East  Tcxa.s,  plus 

The  aa.s.s  A  stock  is  entitled  to  pre-  tom  of  the  stock  market,  but  generally  good  stock  which  ttoii  think  is  hi  de-  The  policy  of  the  companr  prior  to  1  bright.  extenstvo  gas  acreage  In  Ontario,  arc 

ferred  cumulative  dividends  at  the  speaking  it  Is  better  for  the  Investor  mand  now  and  which  Is  developing  ^  Mi2!>  had  been  to  operate  as  an  ex-  !  No, withstanding  the  obscure  early  not  .selling  at  near  $1  a  share.  We 

rate  of  $2  60  a  share  annually,  and.  in  to  get  into  the  stock  market  on  the  toicards  additional  tonnage  In  gold.  Iploration  and  holding  organization.  In  !  prospect.s  for  these  bonds,  we  qne.stlon  consider  this  price  too  high,  e.spec,ally 


only  and  the  dimensions  given  are  tit  your  interest  return,  we  would  sug-  ,,7  .  .  7  ,,  At  la-st  word  the  oompany  had  ap-  isnonunii  wohu  nas  y 

surface  measurements.  The  downward  International  Froprletarles  Ltd.  ts  gest  that  It  might  be  better  policy  for  ifvsue  orrers  some  at  racuons  proximalelv  $170,non  In  marketable  ,  r^r  and  oil.  .and  with  little  prospects 

extension  of  this  has  not  been  proven  capitalized  at  225,000  shares  of  aass  you  to  retain  your  bonds  unUl  such  ®'  ^oacrate  term  invesimont.  around  ino.onn  .shares  of  |cf  any  early  Improvement  of  note, 

■although  the  vein  was  cut  at  depth  1  A”.  tit>  Par  value  stock,  of  an  au-  time  as  the  general  market  outlook  ,  Home  Oil  stock,  or  total  liquid  assets  t especially  In  the  copp 

in  several  drill  holes.  We  believe  the  |  tt'O'^zed  BOO. 000  shares;  and  112. BOO  shows  some  definite  Improvement.  It  Wrighl-Hargreaves.  of  approximately  $220,000.  This  repre- I  outlook  for  Ihe  count 

dimensions  of  the  vein  In  surface  are  i  Class  "B'’,  no  par  value  Is  of  cour.se  usele.ss  for  the  average  "I  am  writing  to  you  to  aiiHsc  me  on  sents  about  lo  cents  per  share  on  the  I  meet  the  iniere.st  or 

approximately  th®  same  as  you  men- 1  ®t°c-k.  of  an  authorized  250, nno  shares.  Investor  to  attempt  to  catch  the  hot-  any  low  or  medium  priced  mining  nr  outstanding  stock.  |''l****t  '^ext  yea 

tjon.  The  Cla-as  A  stock  is  entitled  to  pre-  tom  of  the  stock  market,  but  generally  good  stock  which  yon  think  is  tii  de-  The  policy  of  the  companr  prior  to  .''right. 

All  the  above  stocks  are  gambles  cumulative  dividends  at  the  speaking  it  Is  better  for  the  Investor  mand  now  and  which  ts  developing  1 1l>20  had  been  to  oper.ate  as  an  ex-!  No,  with.sfanding  th 


Wrighl-Hargreaves. 


and  should  be  treated  as  such.  rare  or  ou  a  snare  annuaiiy,  anu.  in  |  to  get  into  the  stock  market  on  the  . . .  . , 

Tashota.  appears  a  good  mining  gam-  addition.  Is  entltle^^  to  participate  with  |  wa.v  tip  rather  than  before  the  turn  /  understand  that  Wright  llnrnrea-  '  1!*29  it  completed  Its  first  well  in  the  j  the  advisability  of  rti.spo.sing  of  them  j  when  current  conditions  in  the  oil  iii- 
hlc  altliougli  .still  a  long  way  from  the  "B"  stock  to  the  extent  of  2~'~'r  of  has  actually  arrived.  The  .stocks  may  re.s  is  a  comer  and  that  this  mine  Turner  Valley  and.  .althaugh  it  rtrilird  I  under  current  market  <'onrtlfions  and  dustry  are  taken  into  consideration, 
production.  Work  is  being  carried  for-  ;tt'®  '“tal  sum  being  paid  as  dividends  cost  you  an  extra  point  or  so  if  you  already  has  a  large  tonnage  of  gold.  |  in  wliat  w.a.s  rpgard(«d  as  a  favorable  j  conseriuently  taking  the  material  los.s  ]  ¥  4S  ¥  ¥ 

ward  steadily  and  it  is  claimed  that  A’”  the  latter.  This  parMcipntk'n  only  follow  this  policy  but  It  i.s  quite  likely  Trusting  that  j/oit  will  be  prom, it  <n  ;  location,  it  did  not  secure  important  ;  indicated.  The  danger  of  repudiation  1  Senator  Oil  &  Gas 

results  have  been  encouraging.  j  applle-s  up  to  a  maximum  payment  of  that  tbi.s  would  be  off.set  largely.  If  replylna  a,s  to  whether  any  stock  is  i  production.  The  second  well  was  no  j  by  any  of  those  South  American  Re- j  ^  .... 

¥  ¥  ¥  ¥  :  $3.40  a  share  annu.ally  on  the  ria.ss  not  entirely,  by  the  .saving  in  intere.st  worth  buying  now  on  a  BO^o  Tuarqfa  i  improvement  and  w-ork  since  then  has]  publics  of  their  external  otiligations  Is  i  rrvfe  me  any  information 

I ‘‘A”  or  80  cents  a  share  additional  on  in  the  meantime.  basis’ _ ‘‘.McGregor.’'  '  I  been  centred  on  exploration  w-irk  and  |  more  or  less  neglijfiWc  to-day,  as  such  \  regarding  Senator  Oil&.  Gas  Devrlop- 


Maniloba  Flin  Flon. 

‘What  Is  your  esHiiio.te  nf 


Senator  Oil  &  Gas. 

‘‘Can  you  give  me  any  information 


or  80  cents  a  share  additional  on  in  the  meantime. 


I  the  regrular  $2.60  dividend. 


Tlie  company  has  been  x-ery  foicce.«.s-  be  good  policx  foi-  y 


If  you  fpi'1,  however,  that  It  would  I  Wright  Hargreaves  ts  naw  secairiiig 


nr,-ulofive  vnliie  nf  ihe  nrrsent  time  .  ,  • . . . . .  '  bu.v  comim^n  very  good  results;  t.s  more  than  cam- 1  . . -  . 

ZZ.c,tmcZparnosc;/oV.$"em  f!.  ing  Us  dividend  .and  is  adding  steadily  ,  not  yet  met  with  success 


been  centred  on  exploration  w  -irk  and  i  more  or  less  negligible  la-day,  as  such  regarding  Senator  OU  &.  Gas  Devrlop- 
wil'l-catting.  The  company  has  been  '.a  cotirse  would  seriously  endanger  the  ment  Co.,  Ltd.,  Ao.  B6  Sparks  St.,  Ot- 
very  active  In  this  connection  but  has  !  possibility  of  the  country  again  being  tawa.  Out."  "Mr.  S." 


r  participating  your  holdings  of  B.  C.  Power  A  wo.tld  Z  rore  Zerv 

,,,.  Hon  Mi^s.rtd.  -  Ini  rstor  ,],v,de„d  of  10  cts.  a  share  wa.s  paid  appear  rather  attracth-e.  This  stock  oort  were  x 

Manitoba  Flin  Flon  cannot  be  class-  ,,3  , be  offers  a  nice  yield  at  to-daVs  inLket  Lo 


PS.  which  at  last  re¬ 
al  more  than  $7,300,- 


rrt  as  an  Investment,  but  as  an  out-  ,pe-,,]p|-  pavmcnt  of  $2. on  a  share.  In  leyel.s 
right  gamble.  ,1930  tw-o  additional  ravments  were  nrnfif 


TheZZanv  Is  Idle  at  present  work  '  r*>V"";"t.s  ^'ore  profits  for  its  I.ast  frscal  year  than  for  ^  good  mining  speeulation."  It  appears 

1(x7a"e  iLvTng  fa  teZo  Zeal  bXV  Z  '"'U'th.s.  even  i„  ,bo  requirements.  While 

10  via, e  naving  laiieo  to  lexeai  oome.  Augu.st  face  of  the  general  depres.sioii  prevail-  rnc-  .mrein  nnnears  omservaUve  x\o 

yZourfunZ  compan.  i.s  , be  company  paid  a  participating  rtixl-  ing  throughout  the  country  .and  ihe  ■he.sitale  to'  p  ertict  the  i.nme- 

xxitbout  funds.  cts.  a  share  on  the  A  .stock,  dividend  on  the  "A"  stock  xva,s  earned  ihe  st  .ck.  which  ts  the 

^rtT  wr  iTtiml  s  reamings  each  year  since  1928  have  with  a  good  m,arg!n  to  spare.  In  the  principal  factor  to  be  consUlerei  when 

The  World  Wheat  been  suhstantia,lly  in  exce.ss  of  rtivl-  light  of  pro.spect.s  for  expansion  on  the  purchasing  .stock  on  margin 

C:|.,,-|.;-n  ;  dend  requirements  on  the  senior  seen-  Pacific  Coast  in  the  near  future,  more  n  '«  v.  .•» 


one  of  15  cts.  This  xear  In  Augu.st  face  of  the  general  depression  preiail- 
the  company  paid  a  participating  rtix  I-  ing  throughout  the  oauntry  and  the 


.showed  liighei  yve  lielleve  thi.s  company  rcprepciits 
il  year  than  for  ^  gi^od  mining  speculation.  It  appears 
tis.  even  in  ihe  fulfill  x'our  requirements.  While 
iressioii  prei  aib  r.ocT,  margin  appears  <'ui.serx  alive,  x\o 
auntry  and  the  ^ould  he.sitale  to  p’ edict  thn  iinmc- 
ock  xxas  earned  diaie  action  of  the  st.*cl\,  xxhich  is  tlie 


not  yet  met  with  success  aide  to  iKirrow  on  xx-orid  market.s  for  Senator  Gas  &  Oil  capitalized  at 

The  company  now  holds  lea.sc.s  on  I  their  iieetLs.  Thoref.are.  if  you  are  BOO.OOO  no  par  shares  was  formed  more 
approximately  60. nno  acres  in  x-arlous  |  content  to  hold  on  to  these  bonds  xintil  than  a  year  ago  to  dex-eJop  its  hold- 
spctioius  of  Alberta.  5Vliat  the  future  |  such  time  as  world-xvide  economic  con-  Ings  In  the  Walnrlght  field.  Alberta, 
holds  is  a  matter  of  some  concern.  Its  ditions  t.ake  a  turn  for  the  better,  the  Some  work  xx'as  carried  out.  There  is 
Turner  Valley  holdings  are  not  a  resumption  of  Interest  pax-men, s  and  no  activity  in  this  field  at  pre.aent  but 
source  of  real  income.  The  value  of  1  the  recovery  in  bonds  on  the  market  the  company  Is  still  In  good  standing. 


The  World  Wheat 
Situation 


ti  ontinued  from  page  S.>  11929,  $4.49  a  si 

rye  in  Europe  was  siibstantiQUy  ' 
smaller  than  last  year.  In  Germany  rapjtai  position 
I  lie  decrea.se  xx-as  25  million  bushels  .sbeet  as  ; 

•and  in  Poland  60  million  bushels.  j.,,,.,.ppt  assets  , 
All  principal  producing  countries  fp„,; 
slinw  a  reduc'tion,  the  total  falling  $7;,p  924  and  n 
off  amounting  to  140  million  bushels.  $i'fi34’o9n  show 
I  he  |•.'■o  crops  in  North  America  are  ji^n  nnn  over  t 
also  greatly  reduced  in  size  and  addi-  of  tfi'-q 
iio’ia,  wheat  xxUl.  no  doubt,  he  re-:  j,  f, 
qiiircd  ,0  meet  this  deficiency.  .  the  companx 

this  x-ear  In  th 

Rroonihall  lias  estimated  the  xvheat  ‘  o,nlc'  condition 
imports  required  during  the  present  ,p.,„  maug' 
season  at  248  million  husheks  for  ■  ...".iJin-  mnrr 


j  rity  In  19.30  earnings  on  the  "A"  e.spectally  In  that  section  of  British  ^ 

I  stock  were  equal  to  $4  30  a  share;  fnlumbiR  xvhich  Is  .served  by  B.  U.  Bush  ( 

11929,  $4.49  a  sh.are  and  in  19;8.  $4  95.  Power,  the  pntentialitle.s  for"  growth  ,  have  lOn  .sh 

All  exceptionaliy  .strong  xxorktng  in  revenues  and  earnings  of  this  corn-  e'ed  Gold  Miiir. 

capital  position  vas  shown  in  Ihe  bal-  pany  over  a  period  are  particularly  enough  to  ndvi 

ance  .sheet  as  at  I'eccnilier  31st.  1930;  good.  rrisirnrr _ " 

current  assets  of  $2.7o4.014  being  close  Mas.sey  Harris,  a.s  the  present  tnar-  Bush  Consolic 


current  assets  of  $2,754,01  4  being  close 


to  four  times  current  liabilities  of  ket  po.sifion  of  the  .stock  would  1n- 
$759,924  and  net  xvorking  capital  of  dicate.  remains  speeulaMx-e.  The  com- 


Bush  Consolidated. 

f  hnvr  ino  shnrr.^  of  CojK9ort<f- 

Hold  Mivr.^.  Woutd  j/<>h  hr  kind 
enouph  to  adi'isr  if  fstUl 

IH  r.rw/rnrr, — ”\V(iltcr.” 

Hu.sh  ( *ons'.')lidatf'(i  1"-  Mlf*  nt. 

'<iuo  to  th*'  (Jeprocsorl  tondHIon  nf  thf' 
.'iilvor  market.  Work  on  the  property 


$1,994,090  .showed  an  incrca.se  of  aimnst  pany  has  Iwcn  hard  hit  hy  develop-  bas  yielded  encouragement  mid  offi- 
$150,000  over  that  shown  at  Ihe  end  mrnt.s  nf  the  pag-t  3  xenrs  both  in  earn  c'als  Intend  to  re.-^ume  woik  when  Hie 


of  1929.  j  Ings  and  in  financial  position.  'I'hc 

1,  is  un  tei-st.-iod  that  th®  tmsine.ss  :  recent  improvement  tn  the  wheat  mar- 
of  Ihe  companv  has  lield  up  xery  well  ket  and  the  consequent  better  sent!- 
this  year  In  the  face  of  general  ccon-  ment  throughout  the  M'est  are  con- 


Mriioninaii  lias  esiimaTca  tnr  xvneai  pjpjo  rondiiions  The  companx-  dur-  structixe  fact 
importa  required^  during  the  preacpt  t9.'io  inaugur*a.tcd  an  lnlen,st\'e  ad- 
so.ason  at  .,48  million  bushcl.s  for  vertlsing  c.amp.aign  whleh  has  been 
Crea’r  Britain.  820  million  hnshela  prr,fi„,.ti,e  of  material  result.s  in  Ihe  --- 

for  Continental  Europe  and  208  mil-  j  nuring  the  current  year  LV 


but  there  la  likely  the  i.ssue 


price  of  the  xxhllc  nicral  Irnproxes. 
The  rvimpan.v  I.s  In  good  .'.tandlng.  Tire 
stock  i.s  listed  on  the  \  anconver  slock 
exchange  luit  there  i  ;  no  trading  In 


lion  bushels  for  other  countries  — 


a  nexv  plant  In  Au.stral’a  xvas  oom- 


6  million  bushels.  The  pieted  and  put  into  nperati-m.  and  the 


Wall  Street  Looking  for  Tarn 


estimated  imports  for  Europe  are  60  ,,„,ppp„,.  plans  to  esiahllsh  .additional  I  "'gniy  iiReiy  to  pioxe  railroads, 

million  bushels  less  than  last  year,  pigp^^  Hiroughout  the  woVu  in  order  ."h”'  "'oil  Street  Is  now  expe-  these  tliingf 

itn  the  basis  of  a  crop  this  much  «ei'xe  more  effirientlv  and  cheaplx'  1  fieneing  is  ,a  mopping  up  proces.s,  pmvement  i 
greater  in  size.  Since  this  estimate  :  P^^rkets  for  its  pm-  the  current  market  letter  of  collaterallx 

xx.'is  made,  hoxvever,  Tinfavorahle  ,bict,.«.  .lenks.  (ixxxnne  <0;  co  ,  members  of  ;  ket.  They 

XX  rather  a'r  harvest  time  seriously  re-  jp  pf  International  Pro-  th®  Vork  Stock  Exchange,  those  things 

(luced  the  crop,  both  In  quantity  and  rppnr.7  to  date,  and  the  General  business  xvhich  is  a  fun-  topic;! 

qiialit.x'.  M'ith  smaller  crops,  a  good  ' pppp, 3 „f  (4 J,  dametal  factor  in  securities  prices  •  fn  a  ger 


“Time  Is  highly  likely  to  pioxe  railroads. 


Enquesiiimahl.x 


deterring  im- 


ut  the  wortl  in  order  that  xxhat  W.all  Street  Is  now  expo-  these  things  th.it  ,aie  deterring  im- 
fftclenMy  and  cheaply  ]  riencing  is  ,a  tTii,xpping  up  proces.s,  pmvement  in  gcneiMl  iuistness  and 
d  markets  for  il.a  pi\i-  the  current  market  letter  of  collaterallx  in  the  .'=ecnrities  mar- 

j. lenks  (ixxxnne  /Sl  to,  members  of  ;  ket.  They  need  no  ex.-lanation  ;  , 
of  International  Pro- j  th®  N'exv  ork  Stock  Exchange,  those  things  have  herome  household 


“In  a  general 


they  underlie 


(leal  of  wet  and  damaged  wheat,  with  ..y  pf  tbo  company  appears  has  been  poor  for  a  long  lime  bull  the  disappointing  aition  of  the  com-  I 

slocks  of  old  grain  exhausted  and  ;  con.slderafion  from  an  tnx-est-  now  does  not  seem  to  get  appreci- |  modity  markets  and  the  low  ebb  of  i 

decreased  Bupplies  O'  rye.  Inlpoi't  j  p^ppt,  ppjpt  of  view,  offering  as  it  does  ahly  worse.  Unquestionably  the  ,  business  arfivitv.  Rut  thev  are  not 
requ  rements  will  undoubtedly  be  PPt,„.„  .„bich  at  current  Is  digesting  the  damage  new  elements  In  the  situation  and 

greater  than  was  anticipated  ®»rHer  of  around  $25  on  the  hasU  which  has  been  done  and  admitted-  it  is  the  new  xxhich  fnallv  governs 

lu  the  season.  regular  $2  40  dividend-  -without  l.v  some  of  It  has  been  worse  than  !  the  markLs  go'erns 

The  total  surplus  of  wheat  avail-  taking  the  partidTmtlng  dividend  into  reasonable  antielpatlon  could  have  “As  to  their  hearing  upon  future 

able  for  export  Is  placed  at  968  mil-  consideration  at  ail— is  around  contemplated.  This  is  the  reason  for  prices  of  securities  there  are  two 

lion  bushels.  This  compares  with  a  in  addition  to  the  attractix-e  yield  on  the  protracted  depression  in  stcu-  xxavs  of  regardine  iheae  conditicnq 
surplus  of  1,132  million  bushels  es-  the  stock  there  appe.%rs  to  be  a  good  rltles.  The  less  satisfactory  of  these  is  that 

tlmated  for  last  year.  The  surplus  opportunity  for  worth-xvhtle  apprecla-  “Despite  these  clrcumsfauces  they  are  problems  xxhich  will  he 
this  year  Is  192  million  bushels  lar-  tlon  In  the  market  value  of  th*  stock  'Wall  Street  baa  seldom  been  more  slow  of  cure  but  xvhich  have  nrnh 

ger  than  the  Importers’  requirements  over  a  period  of  years.  alert  In  Its  attempt  to  detect  a  ably  been  measured  bv  what  the 

of  776  millton  bushels,  but  when  There  Is,  however,  one  feature  In  turn.  It  realizes  that  many  secur-  market  has  already  done  The  sec- 
allowance  has  been  made  for  reduced  oonnecfion  with  this  stock  which  to  itles  are  selling  at  prices  that  re-  ond  ts  that  therwill  change  notL 

quan’iities  and  grain  of  poor  quality,  the  average  investor  detracts  from  Its  fleet  conditions  that  shall  nevei  ing  is  constant  hn  changl  anrxve 

a  closer  equilibrium  exists  between  x-iKue  as  an  Investment,  this  being  the  occur.  And  these  prices  would  Wnn®  Thof  Vxf  <  i  ®  “ 

,1.  dcmaad  for  w^eat  .»d  th.  ...p-  tt.t  „  1.  „«  u.fI  op  .oy  of  fh.  „,v,.  h.v.  boor  ..iKSed  ha3  ■  .oM  ^Vh^b  ba.TpS 
piles  available  than  has  existed  for  regular  markets  here,  but  is  merely  not  a  long  succession  of  unfortnn-  nriee=  T'nlch  has  depressed 

Lveral  years.  With  stocks  reduced  t.r^ed  In  over-the-counter.  Wc  are  ate  cvem"  Icrtr^he  fear  of  s  m  fi  'Zr  >  I  last  month  In  par- 

and  acreages  curtailed,  it  is  hoped  informed  that  periodically  the  stock  more  to  co,Z  ami  so  deterrS  pen  Z 

(hi,  opblllbrlbm  -m  bo  P..I»-  L.Uoy.  .  fair  oi.rb..,  but  b.oprr  frorb,™„r»c,n.|t.  Sob  b..fr'’™rrl„.,”r  fh:."' '■'1^ 

talned.  with  an  over-the-counter  stock  such  (r„o  as  it  is  trite  to  sav  that  th..  I  „  i  .  t  '  ’fat  'f®> 

-  thU  is  that  very  often  the  market  '  mistaken  in  respect  lo  their 


As$$oeiated  Telephone  &  Telegraph 
Company 

With  diversified  operations  and  snbstantial  interests  in  many  countries. 
Associated  'I’elephone  &  Telegraph  Company  ranks  as  one  of  the 
leading  international  telephone  organizations  of  the  World,  and  com¬ 
prises  an  alliance  of  British,  Cianadian  and  .American  financial,  manu¬ 
facturing  and  operating  interests  of  long  and  successful  experience  in 
the  telephone  business  and  allied  industries. 

The  t!ompanv's  record  of  earnings  throughout  the  recent  depression 
has  clearly  demonstrated  the  stability  of  the  Telephone  business  at  large 
and  the  excellent  management  of  this  international  group  in  particular. 

The  Company  owns  substantial  interests  in  Canada.  In  turn  the 
Canadian  public  through  investment  is  already  interested  in  the  Com¬ 
pany’s  business  to  the  extent  of  over  $18,000,000. 


IT*  recommend  for  Fnvoatmont: 

Associated  Telephone  A  Telegraph  Company  5}^%  Gold  Debenture.* 
due  May  Ist,  1955.  Prices  86  to  yield  6.67%. 

Associated  Telephone*  Telegraph  Company  ‘Six  Dollar  Preferred  Stock. 
Prices  At  Market  to  yield  about  7.14%. 

British  Columbia  Telephone  C.ompany  5%  First  Mortgage  Gold  Bonds 
due  Dec.  Ist,  1960.  Prices  95  to  yield  5.35%. 

(dti  pri^»  ptuM  Transfer  Tm)  * 

•LUtsti  0n  Hontr^i  StaeJr  Kmehmmg^ 


A  comprehensive  booklet  rfescripriw  of  the  Company  and  its 
operations  is  availahle  upon  request, 

C.  PiTFiELD  &  Company 


dement  nf  potential  sirenqth.  We,, 


3nn  noO  in  1925,  and  Ihe  output  of  ings  at  any  time,  it  "ppear.s  to  be  well  j  element  of  potential  sirenqth.  We,  | 

kiloxvatl  hours,  to-ria.v,  is  151.600.-  worth  eonsideration  for  a.  j  rii",Fe«®  vZrf  L  *■  .Z  .V"'‘  ''k®- »1h‘ rest  of  Wall  Street,  arc  look- i 

000  as  compared  with  5,300,000  in  around  to-day's  levels,  if.  on  't*®  1  ..one  and  the  " 

J925,  other  hand,  there  Is  a  possibility  that  j  ^  ^  unhappy  plight  of  our  must  come." 


233  St.  .Tames  Street  -  80  king  Street  West 

MONTREAL  TORONTO 

QUEBEC  SAINT  JOHN  HAUFAX 


LONDON,  ENG. 


THE  nNANCIAL  TIMES.  MONTREAL,  DECEMBER  11.  1931 


BAWLF  COMPANY 
HAS  APPARENT 
LOSS  $134,218 

Liquidator  Issues  Statement  Re- 
questinff  Creditors  to  Submit 

Proof  of  Debt  1 


\How  Canada  is  Maintaining 
Position  in  Export  Trade 

Has  Retained  a  Relatively  Large  Proportion  Of  The  In< 
creases  Recorded  In  Ejcpansion  Years  Since  1913 
— Price  StabUity  To  Help  Recovery 

GERMAN  EXPORTS  E^CCEED  GREAT  BRITAIN’S  j 


"  ■  '  ='  LONDON  REGARDS 

‘h“™  rrem!  Cl  ||||ip  CTCDI  IMf 

from  47  por  cou.'.  to  r>:;  per  cent.,  iin  uLUllll  ulClAlililU 
importem  nit;i!'!iro  of  her  steady  sier/iss  ■  miysm  yi  a  ■  ■■■  ¥F 

rehabilltatfon.  It  is  doubtful,  how-  K  YrHANl.r  fAl  Ml  Y 
over,  if  her  jirc^war  share  of  60  per  ViliilTIIjl 

cent  will  ag;iln  he  attained.  At  the  _ _ 

end  of  1930  her  ex^rt  Brains  lii  the  Less  Apprehension  at  British 

17  ViMXt»a  amI..  _ 


i^qinaaior  .«u«  — mce  StaDUlty  lO  ttelp  Kecovery  tn  years  since  1913  were  only  two 

questuiR  Creditors  to  oubmit  - -  44  per  cent.,  for  Nortli  America  4C 

Proof  of  Debt  GERMAN  EXPORTS  EXCEED  GREAT  BRITAIN’S  I  per  cent,  and  for  Australasia  36 

_  _ _  I  *’®'’  cent.  Latin  America  In  1929 

ASSETS  OF  $340,051  New  York. — The  first  reijulsite  to  parent  influence  of  lower  prices,  exceeded  its  1913  exports  by  35 

_ _  •  world  recovery,  the  National  Forelirn  with  the  result  that  the  comparative  1  .f ®  i  ^  losses  suf- 

I'ornnto  Bureau  Tbe  f-^nanciai  Timea  I  Trade  Council  States,  in  Us  first  an-  loss  for  the  last  six  months  has  been;  t  temporarily 

I’oronfo. _ W.  S.  Newton,  liquidator  I  nual  report  Is  stabilization  of  prices,  steadily  slackenlnx.  I  ^  down  to  seven 


Capital  Than  Through¬ 
out  World 

THE  HDUCIARY  ISSUE 


I'omnto  Bureau  Tbe  f-^nanciai  Timea  Trade  Council  States,  in  Us  first  an-  loss  for  the  last  six  months  has  been;  u  ,  ^7  ‘  ,  i  h  l.,ondon. — The  violent  fluctuations 

Toronto.— W.  S.  Newton,  liquidator  I  nual  report  Is  stabilization  of  prices,  steadily  slackenlnx.  I  per^ce  f  ^  oown  to  seven  acute  weakness  In  sterling  — 

for  K.  .T.  Bawlf  f'ompany.  Limited,  i  and  the  most  favorable  aspect  of  the  jhe  relative  position  of  the  L’blt-  Ther«  ♦n„«  boon  a  romarVaWa  which  on  last  Wednesday  came  with¬ 
in  liquidation,  ha.s  issued  a  state-  present  situation  is  the  fact  that  in  ed  States  has  been  Impaired  durln.g  !„  p_nortR  stnea  the  war  tn  three  cents  of  the  low  record 

nicnl  of  affairs  as  at  October  9th  most  other  countries  their  fall  Is  both  of  these  years  of  recession .  of  $3.20  reached  In  February, 

last,  a  letter  addressed  to  credit- !  slackening  or  has  already  ceased.  During  1930  our  exports  fell  off  In  I  it  tilil  rniintriaa  1^  1920—  has  undoubtealy  disturbed 

or.s  The  letter  asks  for  proof  of !  The  general  average  of  prices  In  the  real  value  by  18  p.c.,  while  the  rni’ted  cmt«s  r7rmd,i  t^ttn  Amn,!  opinion  to  some  extent,  but  It 

•  lebt.  so  that  certain  stocks  owned  European  countries  has  dropped  off  |  recession  for  the  world  as  a  whole  t  tn  1«  viewed  by  the  London  market  with 

l.v  them,  and  previously  held  by  the  j  this  year  by  less  than  10  per  cent,  I  was  about  9  per  cent  During  the  prices  has  h7n  most  severe  it  t«  apprehension  than  eeoms 

i'aii’i  tan  bp  delivere<:.  He  states  i  or  about  two-thirds  of  the  rate  of  ro-  j  first  six  months  of  1931  our  exports  corresnnnrtine-iv  in  these  cnnntriea  entertained  abroad.  Entirely 

tiiai  enough  nionejs  have  been  re- ■  ductlon  cxpcrtenced  in  1930.  In ;  foil  off  22  per  cent,  compared  with  eepeciallv  where  stable  nrlcna  wui  Ideas  continue  to  prevail 

reived  from  siock  clients  to  practl- i  Spain,  Austria,  Chile  and  the  Union  ]  the  average  recession  of  27  nations  |  ,  ^  Ha foreign  markets  regarding  the 

callv  pav  off  ihe  loan  to  the  bank  i  of  South  Africa  prices  have  slightly  carrying  on  75  per  cent  of  thaUtj_  ft*  financial  posUlcm  In  OWat 

and  release  stock  held  by  them  be- Uncreased  over  last  year’s  averages.  U-orld’s  trade  of  16  per  cent.  Our  ippyjLvJg  ^  Britain.  So  far  as  concerns  tbo  do- 

longing  to  clients,  which  will  be  de- i  and  a  slight  upturn  In  prices  b.as  dlspurltv  la  thus  less  this  year  than ;  th- predation  of  the  sterlin.g  rate,  not 
livered  by  payment  of  the  amount  .'also  begun  begun  to  equalize  the  last,  and  our  share  of  the  world's  na  volume  will  find  the  h^tortT^f  factors  have  opor- 

owing  thereon.  The  balance  sheet  i  situation  in  Great  Britain  and  other  exports  for  the  first  half  of  1931,  the  present  denresslon  at  or  a  little  ^ted. 

shows  an  apparent  deficit,  subject  to  *  nations  whlcJt  went  off  the  gold  giiithtly  under  14  nor  cent..  Is  still  below  their  1913  levela  first  place,  unfortunate  Im- 

reali7.ation,  of  $134,218.  ;  standard  In  September.  substantially  greater  than  12.3  per  Had  the  export  trade  of  tho  world  created  abroad  by 

.\ssets  are  shown  at  ?340.051. 1  World  exoort  nrices.  however,  as  I  cent,  we  had  in  1913.  *1 _ - *v«  the  announcement  of  the  Bank  of 


much  less  apprehension  than  ecoms 
to  bo  entertained  abroad.  Entirely 
erroneous  Ideas  continue  to  prevail 
on  foreign  markets  regarding  the 
actual  financial  position  In  OWat 


are  shown 


World  expKjrt  prices,  however,  as  ■  cent,  we  had  in  1913. 


continued  to  the  present  year  at  the 


These  comprise  the  following:  ('ash  j  di.stingiiisbed  from  these  domestic  q'ho  outstanding  feature  of  1931 1  rate  of  growth  It  actually  made  be-  Netherlands  that  It  had  completed 
on  hand.  $1,172;  balances  owing  by  1  w  holesale  prices  have  dropped  this  |  has  been  the  continued  relaUve  re-  tween  1900  and  1913  It  would  now  ^ 

Winnipeg  and  western  stock  clients, ;  year  a  little  more  shaiply  than  they  !  poverv  of  Germany.  This  year  for  I  equal  approximatelv  $48,770,000,000.  through  sale  on  the  markets.  That 

*37.713;  balances  owing  by  Toronto;  did  la-st  year,  the  ruliii.g  prices  for  'tho  first  time  German  exports  ex- 1  Instead  of  harelv  $20,000,000,000  or  8***^®“  a  fresh  run  on  foreign  bal- 

siock  clients,  $48,436;  balances  ow- ;  the  chief  articles  entering  Into  inter-  >po<l  tho-^e  of  Great  Britain.  The  two  and  one-half  fimee  its  present  an®®*  remaining  In  London, 
jiig  by  Winnipeg  and  western  clients*,  national  trade  being  15  per  rent  low- 1  margin  for  the  first  six  months  Is ;  amount.  The  Kccumulated  shortages  uneasiness  &roaa  abroad, 

$::.661;  balames  owing  by  Toronto  er  for  the  first  nine  months  of  this  j  by  a'.oat  l^i  Ptr  cent,  and  so  farifrom  this  normal  progress  which  concerning  possible  Inflation  in 
grain  cliont.s,  $12,633;  balances  ow- 1  year  t.hffti  ft)r  the  corresponding  per- 1  as  r  comparison  of  later  months  Is ;  might  have  been  made  had  It  not  Br^ln  as  a  result  (vf  large 

liig  by  brokers  rc  Winnipeg.  $212;  i,->d  of  193  \  compared  with  a  drop  of  i  p,^aslble  tliis  margin  is  slightly  In- |  been  for  the  direct  and  Indirect  re-  increase  In  the  fiduciary  n(vte  issue 

balances  owing  by  brokers  re  Tor-  about  12  por  vent,  between  1929  and  creasing,  establishing  Germany  as  i  suits  of  the  war,  now  amount  to  close  England.  This  un- 

onto,  $633;  memberships,  $54,175;  ^  1930.  j  second  onlv  to  ourselves  as  the  to  $240.000,00n.00tl  or  more  than  ten  easiness  was  emphasized  by  the 

investments  hypothecated  to  banks,'  This  particular  emphasis  is  given ,  world’s  largest  e-xporter.  Eurther-  times  the  public  debt  of  the  United  larger  though  quite  normal  demand 

on  hand  and  otherwise  held.  $12,950;  ;  to  the  price  situation  because  it  is  'more,  siace  1930  Clermany  has  led  |  States.  farmer  exchange  to  pay  for  ijn- 

furnlfnre  and  fixtures.  $14,362;  cash  ;  now  apparent  that  in  1926,  3  years  j  t^e  Unlte.d  States  by  a  little  less  than  In  conclusion,  the  complete  figures  materials  and  for 

deposit  with  utility  company,  $311;  |  before  the  volume  of  world  trade  fo  cenL  as  an  exporter  of  manu- 1  for  1930,  revealing  the  details  of  the  foodstuffs,  by  the  contlnueil  dump- 
advances  and  sundry  account.s  re- ;  reached  its  bish  point,  signs  of  fu-ifacinred  goods,  though  she  still  ap- 1  first  set-back  in  International  trade  foreign  goods  m  anticipation  | 

ceivabie,  $3,154;  funds  in  escrow,  ture  troublo  clearly  appeared  in  the  !  pears  to  be  slightly  behind  Great  I  since  1921,  show  that  the  United  *1^®  n®^  tariffs  and,  last  but  not 
*2.340;  contingent  assets,  $7,501;  ap- 1  weakening  of  the  international  |  R-jmln  In  that  vital  phase  of  export  I  States,  Canada  and  Japan,  in  that  through  epeculaHve  sales  of 

parent  deficit,  subject  to  realization,  eiructnrc  of  prices.  Tn  that  year  trade.  It  Is  Interesting  to  note  that  order,  retained  Increases  in  their  ex-  sterling  on  tho  part  of  foreign  Intor- 

$134,218.  Contingent  asset  fac-  ,;ia  index  v'al-.ie  of  the  world  export ;  Q^rman  oxporLs,  which  were  only  ports  since  1913  by  larger  amounts  eats. 

counts  receivable  book  value,  pro- ,  dollar,  based  on  1913  prices,  dropped  ,  40  per  cent  of  our  own  In  1926,  than  any  other  nationa  Our  own  Ail  this  formed  a  combination 


sterling  on  tho  part  of  foreign  intor- 


comblnatlon 


viously  written  off  but  some  recov 
eiy  po.ssiblel  $144,674. 


■suddenly  10  1.14  from  1.56.  the  figure  I  equalled  84  per  cent  of  our  exports  surplus  wras  more  than  twice  as  great  which  the  sterling  market  could; 
for  1925.  The  National  Foreign  1  m  fba  first  half  of  I'^Sl  ®®  ®f  ®ur  tw-o  leading  competl-  not  bo  expected  to  withstand  In  Itsj 


liahame  inmrau.m  ^ business  with  Russia  much  of  this; 
).ition.  In  1930  the  price  index  drop-  anUcipates  thej 

'pod  sharply  to  116  and  the  flgvires^^^^  regi.sters  the' 

so  far  avatlahle  this  jear  show  that  strength  of  German  foreign' 

It  IS  now  bopt.  only  one  or  (j-ado 

i-iper  (-ent.  above  the  ruling  prices  of  ^  ! 

'  *  ■  11  n.  'cant  of  Germcn>''s  improved  econo-' 

■  i  Export  I  ad  .  condition  that  the  volume  of  her  , 


lin  in  world  trade  anUcipates  thej  _  /v/X/knff^  *  *■* 

iturc  rather  than  regi.sters  the:M|||||Dv  vP|1Lh  iI  I 
•esent  strength  of  German  foreign |  IHlIjljlillO  UV Va  1  rta 

It  Is  none  the  less  highly  signlfl- 1  PfIMORS  ON  TARIFF 

int  of  Germcn>''s  improved  econo- 1  IlUlflVIlkJ  V$v  kllllaa  * 

ic  condition  that  the  volume  of  her  ,  _ _ 

:ports  increased  by  more  than  60'  Believe  British  Government 

or  Would  No.  Conddor  Bau 
39,  the  largest  recent  gain  made:  Against  Canadian  Flour 

I-  any  nation.  '  - - - 

In  general  export  trade  Europe  Reports  from  I.ondon  that  repre- 


ei-y  po.ssible)  $144,6.4.  ■  fnr  1925.  The  National  Foreign  1  m  tbe  first  half  of  1931.  ®®  that  of  our  two  leading  competl-  not  bo  expected  to  wltastand  in  Us 

Among  the  liabilities  are  bank  Trade  Council  announced  this  fact  I  _  n.iaa  fnr  a  lar^a  nart  of  Per  Only  twelve  nations,  however,  present  unsupported  condition, 

loan.  $16,239;  balances  owing  to '  at  the  time,  but  in  the  relative  sta- 1  howavar  7av  registered  gains  in  their  exports.  Government  has  unofficially  stated 

B’innipeg  and  western  stock  clients, ;  billzation  of  prices  in  the  two  sue-  J.  making  allowance  for  price  changes,  that  it  does  not  view  with  appre- 

$22,894;  balances  owing  to  Toronto  ceedlng  vears,  when  the  export  index  ,  7  TtaV«norta  to  between  1929  and  1930.  the  three  most  henslon  the  recent  movements  of 

stock  clients,  $3,946;  balances  ow- '  remained  nt  140.  Its  importance  was  Vi7  of  substantial  gains  being  made,  in  that  exchange,  and  this  expresses  the 

ing  to  Winnipeg  and  western  grain  overlooked.  In  1929,  however,  when  nt  ®rder,  by  Ru.s.sia.  Spain  and  Ger- 1  market's  attitude  also.  Neverthe,- 

clients.  .*141.246;  balances  owing  to  world  export  trade  attained  Its  rec- i  tha  fi7t7aif  Tl’®  tiafions  to  sell  less,  sharp  fluctuations  aro  cxpect- 

Winnippg  grain  clients,  $44,936;  bal- ,  prd  pf  $25.482.009.0'>0  in  1913  dollars.'  tnoes  r  tne  i  st  b  1 1 1  p,f,re  goods  abroad  in  1930  than  ed  to  continue,  and  It  Is  considered! 

ances  owing  to  brokers  re  Winnipeg,  i  "k  per  cent  in  excess  of  the  volume'?/  tnan  sutiicieni  oy:  J929  .were  Denmark,  Rumania,  the  probable  that  sterling  will  fall  fur- i 

*7,593;  balances  owin.g  to  brokers  re  | ;?  ^^port  tVado  in  1913.  and  a  gain  !  over^HHUsh  exnoH  !  ^'’7  th®r  before  the  end  of  the  year.  On  i 

Toronto,  S33.3^(?  (aerurpd  by  semrl- .  of  60  per  cent,  for  tbe  I’nited  States  i  margin  er  BritKu  _  port  .  *  ,  duraa,  Bulgaria,  Turkey,  Norway  and  other  hand  the  market  believes  i 

ties  belonging  to  custoraersl  secured  alone  the  price  level  suffereil  g  German  c**  j  i^lthuanla.  It  is  wesi  fhy  of  note  that  that  when  the  turn  comes,  recovery  | 

claims  re  member.ships.  $21,537;  lien  father  Top  to  l-SL  and  the  dead  in  South  America  or  ,h6  nation,  that  closed  the  ^111  bo  sharp.  ' 

on  equipment,  .$591;  t>rcferred  claims .  weight  of  prices  became  au  unrai.s- !  7,77/ fa7nr*°fn*'*47rn7n  ' were  In  Eur-  Meantime  It  Is  thought  here  that 
tsalaries  taxes,  etc.l,  $8,887;  gen- ,  mkable  indication  of  trade  dislora- j  L,lh  /a  °  i  ®P®-  continental  bankers  would  be  wlso- 

eral  creditor.s  (accounts  payable),  j  ^pp  In  1930  the  price  index  drop- 7  T  ^  '  v/f !  - - - ‘o  endeavor  to  inform  themselves 

$45,446;  cnntinecnr  liability’ $2,34a.  '  ped  sharply  to  1.16,  and  the  figures  2/°  rirhcr  'than  *rcelsterr  the '  Mil  I  TDC  CrAUC  AT  7®’'®  thoroughly  concerning  the 

The  statement  of  customers'  sent-  available  this  rear  show  that  1  rather  than  regi.sters  the,  MM  I  h  l#V  lllili  A  I  |  currency  position  In  Great  Britain, 

rities  shows  a  tomi  of  $181.18.5,  while  1  jt  jg  ppw  at  best  c.nlv  one  or  two '  slreneth  of  German  for  Jgn ,  IfllLLljlt  J  UVVl  1  j,  ^^py 

the  statement  of  liability  to  custom- 1 cent,  above  the  ruling  prices  of  '''7'';  .«  I  nfllllADO  AM  TADICC  l^bat,  even  if  it  becomes  necessary 

ers  for  .securities  totals  the  same.  '[mV  0  c  i  ^  It  Is  none  the  less  highly'  signlfl- j  RIJMIIKV  (Ini  I  A  Klff  for  the  Bank  of  England  to  apply 

-  World  Export  Trade.  '  cant  of  (^rmany-s  improved  econo- ;  IIUIWVIIU  VM  imtlA  k  ^opgtlll  further  Incroaao  of  Us 

NEW  HOME  Dim  STRY  POR  B.r.  '  r  a  t  p  n  :  m.c  condition  that  the  volume  of  her  -.-77—:::  ,  fiduciary  note  Issue,  such  increase 

Vancouver.-  The  pro.spect  of  an'  V  orld  export  trade  for  1931.  based  >  exports  increased  by  more  than  60'  Believe  British  Government  would  be  only  temporary  Banking' 
important  new  home  iiulu.stry  is  ra-  ®n  figures  up  to  November  1  for  11.U-;  per  rent,  allowing  for  changes  in  vV^uij  Noj  Consider  Ban  authorities  in  London  are  deter-' 
pidl.v  taking  shape  as  the  icsuit  of.non.s  rarryin'g  on  about  thioc-qnar-  price.s.  between  192.-,  and  the  end  of  wouiu  a-  prevent  infla- i 

experimental  work  carried  out  by  j  lets  of  the  world’s  commerce,  will  be  1939,  the  largest  recent  gain  made:  Against  Canadian  Flour 

the  federal  c.xperimenlal  station  at  a  little  less  than  S29.n09.009.n®P.  as  by  any  nation.  -  ‘ _ 

Summerland,  B.C.  Apricot ts,  peaches  adjusted  tn  a  common  standard  of  In  general  export  trade  Europe  Reports  from  I.ondon  that  repret-  /Ifimn  nn  t  tnin 

and  pears  are  the  fruits  largely  values  based  on  export  price.s  in  has  lost  les.s  ground  this  year  as  sentatives  of  the  British  flour  mill- 1  IJ  I  11,  IV  UIJA||J|L 

used  for  the  candying  process  and '1913.  This  is  about  16  per  cent,  well  as  last  tlian  elsewhere.  Ger-  ing  industry  were  demanding  the .  ULllU  1  llAlltlij 

highly  attractive  results  have  been  less  trade  in  real  value  than  was  many’s  loss  of  12  per  cent.  Is  less  itnpo.sition  of  a  general  tariff  of  TAIIMIP’r  1  ¥*1*1/1 

obtained.  One  firm  at  the  present ;  earried  on  last  year.  The  reces.sion  than  the  European  average  of  about  four  shillings  a  quarter  on  im-  ||I|||/IV|  ll/ALLII 

time  Is  considering  commercial  pro- ;  lu  export  trade  between  J'(29  and  14  per  cent,,  but  Belgium  and  Swltz- )  ported  wheat,  -w  itli  a  two  shilling  SvUlllUl 

duction.  while  several  small  opera- '1939  amounted  to  about  9  per  cent,  erland  lost  but  3  per  cent.,  Holland,  preference  on  wheat  from  Canada  ...  -■  ■  I 

tors  now  produce  a  few  hundred  A  favorable  factor  is,  however,  that  and  Italy  7  per  cent.,  and  Czecho-jand  the  other  Dominions,  were  giv-  Movement  From  Farms' 

pounds  each  at  home.  The  whole  the  severest  recession  in  most  cases  Slovakia  9  per  cent.,  while  Denmark  en  little  attention  by  milling  offi-  Pali/  i  Pari/i  i 

proces.s  is  based  on  a  sugar  satura- j  took  place  early  in  the  year.  Trade  was  the  only  nation  to  make  a  slight  ciabs  in  Montreal,  -who  could  see  no  *_anromia^ror  racinc 

Mon  principle  which  involves  a  fair- !  volume  steadily  increased  in  the  later  gain.  Eranee  lost  tho  average  14  reason  for  nervousness  iu  the  situ-  Coast  Prf>vince 

Iv  simple  routine  of  development.  month.s  e.f  the  year  under  tho  ap-  per  cent.,  while  Groat  Britain’s  loss  ativn.  -  ; 

.  . .  Dismissing  the  projoclotl  tariff  |  VaneonTer  Bnrean The  Klnanefal  Ttmea  j 

gg  gn  "alarmist  rumor,’*  C.  H.  G.  I  Vancouver. — The  course  of  winter  | 

;  Short,  a.ssistant  general  manager  of  tourist  traffic  Is  being  switched  from 
the  Lake  of  tbo  Woods  Milling  Co.,  California  to  tho  Canadian  ports  on' 
j  Limited,  said,  when  Intervie-wed  on  the  Pacific  Coast  as  far  as  the  | 
/,  .  ..  !  the  subject,  that  the  tariff  would  be  prairies  ara  concerned.  Railway ' 

.  H t  H  ;  prohibitive.  “Britain  will  hesitate  passenger  men,  who  annually  look  i 

H  j  H  before  adopting  a  course  so  Inimical  after  this  movement  In  tliis  part  of 

jj  j  jj  i  to  her  own  and  Canada’s  interests,”  the  west,  assert  that  they  have  never 

I  f  H  I’®  said,  "and  I  do  not  believe  that  known  so  few  Inquiries  from  the  [ 

H  U  'public  sentiment  In  England  would  prairies  for  California  reservations! 

h  j  Ij  ^^91$  1||B  !  endor.se  this  move,  or  any  so  hostile  and  such  an  increase  for  space  toj 

j  !  Ij  i  dominion.  The  suggestion  Vancouver  and  Vancouver  Island  as  1 

r  Tariff  would  ever  be  im-  this  season. 

*  posed  may  be  dismissed  as  an  it  I3  the  depreciated  dollar  that  Is 
I  alarml-st  rumor,  like  so  many  pre-  responsible,  they  say,  for  this  condl- 1 
alarms  we  have  heard  here.  tion.  It  is  keeping  those  who  must ' 
jj  I  T'he  government  at  Ottawa  is  fully  have  the  warmer  climate  and  re-  i 

IJ  ••  alive  to  any  hostile  legislation  laxatlon  of  the  season  at  homo. 

!  against  the  Dominion  and  I  believe  Railway  passenger  men  of  the ' 

!  that  nothing  will  be  done  7®?^  United  States  have  reduced  the  ap-i 
j  matter  without  the  consent  of  Can-  peal  for  the  Canadian  winter  traffic  i 
j  ada  ami  until  the  Imperial  Confer-  to  a  science.  They  combine  their! 
ece  at  Ottawa  next  year.  advertising  and  pictorial  folder  dis- ' 

j  Much  Lie  same  was  ex-  pjay  that  is  employed  in  soliciting 

pressed  by  M  A.  Black,  president  thig  prairie  business  north  of  the  . 

of  Ogjlvie  Flour  .Mills  Company,  ij^e.  Annually  they  spend  huge  = 

I  Limited,  who  said  that  the  sums  In  this  form  of  ady'ertlslng.  and 

J  was  all  in  7®  122'^  lia®  proven  very  profit- 


France  lost  tho  average  14  reason  for  nervousness  iu  the  situ- 


I  to  endeavor  to  inform  themselves 
j  more  thoroughly  concerning  the 
I  currency  position  In  Great  Britain. 

If  they  did  this,  they  would  learn 
that,  even  if  it  becomes  necessary 
for  tho  Bank  of  England  to  apply  ' 
for  still  further  incroaso  of  its 
fiduciary  note  Issue,  such  Increase ; 
would  be  only  temporary.  Banking; 
authorities  in  I.ondon  are  deter¬ 
mined  at  all  costs  *10  prevent  infla-  j 
tion. 

TOURIST  TRAFFIC 

Winter  Movement  From  Farms' 
Deserts  California  for  Pacific  | 
Coast  Province 


J'ou 


I  Inite  agreement  would  be  reached 
•  without  consulting  the  Dominion 
,  and  without  her  co-operation.  He 


They  back  this  appeal  by  running 


r 


'was  of  the  opinion  that  the  Con-  Winnipeg 

jference  at  Ottawa  would  see  the  22a,r?a2  L  i 
first  move  to  establish  a  satlsfac-  7'^^’ 2f  w2L 
Unrv  Chief  hotels  and  pleasure  ro- 

I  tory  lanir^ _  .  g^^ts  of  the  Southern  Pacific  Coast 

I  points  collaborate  with  them  in 
TlIDIliT  CTflKll N  ‘  sharing  this  expen.se,  and  where  a 

IflAiri  ulUAuU  !  sufficient  number  can  be  obtained 

■  on  o  ■  >  no  *hat  purpose  a  private  sleepin.g 
INl  PP A^r  >AIPx  some  central  Can- 

111  vllliAuLl  UnliLiU  adian  point  for  tho  accommodation 
_ _  of  those  seeking  about  this  time  of 

Turnover  Up  at  $2,232,109  j  '‘^^rh^mUnh”^  years^fhT^usincss 
rrom  $1. 761.911  iri  6)a  has  reached  such  proportions  that 
Months  niay  hotels  in  Southern  California 

-  advertise  that  they  cater  partlcu- 

!  Sales  of  Thrift  Stores  from  tho  la^ly  to  the  family  trade  for  the 
i  beginning  of  tlie  fiscal  year,  April  winter  months.  This  year,  however, 

!  1st.  1931,  to  October  17tb.  amounted  the  lucrative  business  is  being  re- 
i  to  $2,232,109.  coninared  with  $1,761.-  tained  for  the  North  Pacific  Coast 


THRIFT  STORES 

INCREASE  SALES 

- - 

I  Turnover  Up  at  $2.232.109 1 
From  $1,761,911  in  6)a  , 

Months 


to  $2,232,109,  compared  with  $1,761,-  tained 
I  911  in  the  same  period  last.  year.  P®*nt3. 

The  company  presently  has  64'  '  . 

stores  in  operation  in  Montreal  j  Inetr  City  Baking  Maintains 

and  district,  of  wbicb  ten  have  R„fk  C_I__  A.,J 

been  added  during  the  cnrreiit  fis-  tSotn  OaleS  And  l!<arningS 

I  cal  year.  Toronto.  —  While  competition  in 

.No  figures  on  earnings  have  beeu  the  baking  Industry  rcrmalns  keen, 
'  made  public  tbougli  in  view  of  the  business  of  Inter  City  Baking  Co. 
1  decline  in  eommodity  prices  it  Is  so  far  this  year  have  held  up  well, 
doubtful  whether  profits  have  kept  Earnings  aro  close  the  figures  for 
pace  with  the  gain  in  sales.  It  Is  1930.  'I'he  company  has  not  pub- 
understood.  however,  tlial  to  date  I  llshed  any  figures  ou  earnings  since 
earnings  comiiure  favoraldy  with  !  the  end  of  the  Jast  fisi'al  year.  In 


\.®49*n 


I  those  of  last  year. 

While  th((  company’s 


I  that  fiscal  period  earnings  incrcas- 
expansion  ;  rd  from  $29,000  to  $316,254  and  the 


apid  up  to  the  jiresent  it 'company  earned  6.02*/o  on  the  eoni- 


I  lias  tiecn  decided  to  hold  tlic  nuni- 
i  her  of  htiH-es  at  the  eiirienl  level 


nion  shares  after  all  charges. 

f.ast  yciir  bonrl  interest  was  earn- 


i  for  the  time  lieinc.  and  <’oiisolidate  i  cd  2.16  times  after  depreciation 
j  gains  which  liave  been  matle.  Plans!  anti  in  tliese  first  mortgage  bonds 
wbicb  were  considered  for  entering :  lies  tlie  chief  invesimimt  iniere.^l . 


tiie  eastern  townsliips  liave  been  dr;- 
fened. 


’The  eomnion  1 
dividomi  of  4' 


diares  tia'  <i  enj.iyed  a 
r  payalde  !'|•mi-,lnnn- 


Lariiings  in  the  fi.scal  year  i'nd-:all.\,  tlie  last  iiaymeiii  luing  made 
cd  .Marcli  31.“f.  1931,  Kcre  $9.5. 780.  ■  in  Aiigiisr.  'flic  cimim./ii  sliaies  of 
or  tlie  equivalent  of  $1.3<t  a  share  j  the  eonifiany  were  listed  on  the 
on  tlie  common  stock  after  all  de.-  IMonlreal  Curb  Market  early  in  this 


itibi  Power  A  Paper  Company 


LIMITED 


TORONTO 


Ont. 


Owning  and  Operating  Mills  at 


MURRAY  BAY,  QUE. 
BEAUPRE,  QUE. 


SAUI.T  STE.  MARIE,  ONT. 
IROQUOIS  FALLS,  ONT. 


STURGEON  FALLS,  ONT.  SMOOTH  ROCK  FALLS,  ONT. 


ESPANOLA,  ONT. 


FORT  WILLIAM.  ONT. 


PINE  FALLS,  MANITOBA 


Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRAGE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  Colleso  Avenuo 
Phone  (  PLateau  4151 


CoDsolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractora 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganess  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  «  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

efevery  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


THE  CANADIAN  IMPORT  COMPANYLimited 

MONTRBAI.  and  QUEBEC 

Bituminous  Coals  Anthracite 

JlE  Coal  Corporation's 

Sydney  (Cape  Breloa)  welsiFanthracite 


British  Coal  Corporation’s 
Genuine 

WELSH  ANTHRACITE 


Finest  Bunkering  Facilities  on  the  St»  Lawrence 


EVERYTHING  ^ 
/  YOU  NEED  > 

Any  eaecmJve  win  find  in 
tbe  “Office  Specialty* 
coadete  Hue  the  exact 
cqnipment  or  record 
eystem  to  meet  their 
perticoler  reqairemeota, 
xHxether  e  Seek,  filing  ceb> 
iae^  or  a  carefnUy  plan. 
aad.  completely  eq<dK>ed. 
office. 

Pboa0  or  Writo  for  any 
office  •quipmaat  or  wjrstsm 
perrice  roqairod. 
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Sylvanite 

Holiiiiger 

Teck-Uughes 

r»«‘vr|'^pmcntJ»  of  importsnrc 
iinrlrr  way  at  thfso  Cana- 
flian  Produc^^rt*. 

Thf!  nirrrnt  ls.*5!jr  of  “The  Min- 
inc  C'hrniilrlc”  dt'<  ’u?'hes  condi¬ 
tions  ai  thr.eo  prc»p^’rt'‘os  In  a 
t Iioroupli  tnann*^r.  «‘opy  may 
had  ff»r  the  asKInfj. 

F.  J.  Crawford' &  Co. 


Mcmbrrn  ^tnn<torll  Sf»rk  and 
Minins  l''xrhnnKe 
I  JOnUAX  bTRKKT.  TOnOTO 
Allelnide  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PROXIES  CALLED 
BY  SHAREHOLDERS 
OF  NIPISSING  MINES 

j  Special  Coiiimitleo  Wanic  Voice 
I  in  Bcaltic  Deal  and  Othc;* 

!  Maltera  • 


MEET  DECEMBER  19TH 


'  llip  iiuppiiiin  (if  jt.-i  I'iiilici'  lioclii  | 
:  ciirrrr  (Jrip  of  ilu'  c  lilrf  oiiponoiHs  I 
,  Ilf  tho  i>l;iii  wlui  nianiicotl  llio  pro  i 
prrt.'  diiriii’:  ilio  most  important  pe¬ 
riods  of  dovclopment ,  ositniatedi 
^■omo  yrars  apn  that  iihvi  iral  asset,  I 
>  anioiintPd  to  $nti.dno.fiPit,  in  liio  iiiaiti 
,  ore  zone  dqwn  to  only  scveiiil  him 
:  fired  feel  developed.  Normally, 
therefore,  the  mine  .slioiild  have 
been  oh  a  re,siilar  prodaein^  hasis 
j  Iona  ago.  provided  the  estiiiitile  of 
!  ore  asseta  was  anything  like  cor- 
I  reel.  The  fortunes  of  this  mine  have 
1  been  impaired  and  its  progress  re- 
'  lardeil  hy' internal  strife  praeliealiv 
i  frf)ni  the  beginning,  't  he  enterprise 
;  has  hern  made  the  football  between 
j  eon'fcndlng  interests  and  the  inter- 
!  eslii  f)f  the  large  body  of  sharchold- 
I  ers  have  been  di.sregarded. 


PLANS  AFOOT  FOR 
U.  S.-FAR  EAST 
SILVER  CARTEL 


AGGRESSIVE  WORK 
IS  ADVISED  FOR 
TASHOTA  MINE 


Ccr.cidcfing  Sa'cs  Agreement  i  Progress  Report  Outlines  Dcvcl- 


With  India  to  Increase 
Price  of  Metal 


cpment  From  P.c-epaning 
Last  September 


>Ve  reeniiinienfl 
the  I’lirchase 
of 

SYLVANITE 

t'pcciiil  niille'tin  .Mailed 
I’pwii  Hequest. 

Q.W.  NldiolsoD  &  (0. 

Member* 

SteniarH  Stock  &  Minint  F.xchongo 

392  B*y  SiKd  Tofflilfo 

B£ln  53t7 


fKiA,  Cl  King  SIrfrt 


Toronto  ntirmu  Tlic  Flnnnrlnl  TlmcM 

Toronto.— Certain  shareholder.^  'of 
Nlpls.sing  .Mines  Company  Limited 
have  formed  themselve.s  into  a  coni- 
mitlcc  iind  have  sent  mit  two  pioxy 
forms  with  a  letter  to  shar-'-halders, 
askin.g  for  their  support  at  a  speeitil 
meeting  to  he  held  Dceemher  IPIh 
and  tlif.  annual  meeting  wlik-'h  will 
be  heifl  etirly  next  year,  'i'lte  special 
meeting  is  for  tlic  piirpo:;.!  of  i  itify- 
ing  I  he  proptisal  of  direelor.;  ih.d  a 
40oy  interest  he  piireha.sed  in  ffoatlie 
Gold  Mines.  limited.  The  names  In  |  _ 

whose^  favmr  proxies  are  req.iesled  Several  Portland  Canal  Opera- 

arc  \V.  (  ,  I’etlerron.  .lanieslovvp.  i  .  _  r«  •  .  >>■ 

N.Y..  R.  R.  Simpson,  liamilton,  ;iiul 
i  F.  R  Bennetto.  Hiimillon, 

In  the  letter  three  alte.'iialive  pro- 
I  posal.s  with  regard  t<>  the  vompany 
jare  presented:  I.  Wimling  up:  ". 

I  cutting  overhead  and  payin.g  simill 
I  dividends;  exploration  of  r.cvv 
property. 

Nipissing.  the  letter  .state.',  htis  as 
jat  Decemher  noth,  a  iifiuidai.ing  j  snee 
;  value  'of  .?C.i>h  per  share,  to  wliieh  j  is  p; 

I  may  be  addcil  ce.'lain  other  ;i‘.  ets. 

;  including  oic  reserves,  fixed  assfds 
and  prospect.-,  t  he  letter  eomplain.- 
tiiat  "Wc  arc  gfung  without  divi- 
' fiends,"  hut  (lie  committee  expresses 
parlirular  interest  in  investigri'.ing 
merits  of  I  he  Rea  tlic  propertv 


BRIDGE  RIVER 
AREA  SEEN  AS 
COMING  FIELD 


lors  Preparing  to  Move 
Into  District 


RECOMMENDATIONS  MADE  MILL  RECOMMENDED 


PIONEER  SUCCESS 


NtMtniERN  CANADA 
^IlMNt;  COKPOR.VTION 
LIMITED 

IntfslmrnN  In  <  anaOiHii  niine^. 
t.  or!T>pnnfl^nc£'  Invited. 

J.  It  TIURKLI.. 

Prruifjrnt  and  ^lanaelnc  Oireclor.  .. 

Tornnio.  I ,  ,  . .  ■  . 

Ifcfore  the  eompan.v  is  etmimittf'd  to 

_  H  la:'.gc  investment,  and  criliei.'Cs  the 

I  scheme  on  the  I'fdlowing  •.•,numfl.<; 

[  ( 1 1  On  the  ground  that  in  i;l’7-2S 

and  20  the  Bcailie  prfiperlv  was 
I  prospected  and  liiamoml  firilird  and 
■that  options  were  permittCfl  to  lapse, 
j  Of  course  there  ma.v  have  been  fur- 
;  then  discoveries  since  then  hut  from 
iflata  concr.'ning  llie  Bcailie  p'roper- 
jly.  Ihc  profluetion  co.-^ts  in  (he  large 
j  mine.'  of  Pfireupinc  and  Kirklaufl 
I  lake  are  greater  than  the  .gross  vahic 
On  the  Beattie  fire- as  published  in 
>  "Northern  Miner"  tif  Ucecmlicr  3, 
j  insi. 

j  (21  'I'hal  .Nipissing  wlio  ap|iar- 
jcntly  i.s  supplying  the  cash  will  have  i 
I  hut  a  40f;  inte:'esl,  ami  w  e  reai 
i  the  *‘Nortlicrn  .Miner"  of  Novemlie 


NttTICE  OF 
DISSOLUTION 


notilt:  \h  in:uE.nv  given  that 

f’aii'loja  F.'nrlkat^  of  tli^  Town  of 
»"  I.tskcHrd,  In  the  District  of 
'r»inisl.antiiiK,  has  this  day  been 
■  Ijs.snh  ri}.  ,M1  tUTtlS  owlnff  to 

I'ntnlnra  yvndJtatc  are  to  lx*  paid  to 
f lo'  Viunlcr.sljrnoti  Kcrroiary-Treasurer 
;o  .\c\\  t.lsKrwrd.  Ontario,  and  all 
'  laitn.s  at;ainst  tho  Htxhl  Syndicate  aie 
to  Lp  i>rfsfxiteil  to  thf*  undersiffned 
Sc  rc» a !•>  .Treasurer  on  or  ttoforn  the 
’Jlsj  »!a\'  of  T»rromb»*r.  IJiol,'  after 
hieh  date  the  .offaira  of  the  Syndl- 
tatt?  will  be  fully  wound  np. 

I’ated  at  New  l.isheartl.  c>ntario, 
the  :;^ih  ilay  of  November.  1031. 

.M.  I'ONOGHLE. 

Set  iTlaT-.v  Treajurer  of  Pandora 
SMidn-atc.  .New  fJskcard,  Ontario. 


^■ancuuvcr.  —  'I’he  Bridge  River 
country  i.s  gaining  in  |)rf);iiiucnco  us 
ii  milling  regifin  as  a  result  of  the 
ucees.s  fd  the  I’ioneer  mine,  and  it 
probable  that  a  good  deal  of  iu- 
lere.st  will  l)e  diverted  from  otlicr 
Britiili  I'olumliia  areas  to  that  sec¬ 
tion  next  season. 

Several  Fort  land  Canal  operators 
.'fir  moving  intfi  the  Uritlge  River 
fifdfl  and  it  is  probable  lliat  fleveloji- 
merits  there  will  make  it  Hie  most 
eonspieiiou.s  mining  disli'iet  in  the 
Iirovineo  within  a  few  months. 

Recent  arrivals  from  Bridge  River 
report  ;i  large  nmnher  of  elaims 
.'taked  during  the  past  season  These 


Spokane.  Wash.  Sila.s  II.  St'::wM, 
pre.'ident  of  the  I'nited  States  I'h.im- 
bor  of  Commerre,  lia.s  aiinminred 
plans  for  an  export  sales  agvremrnt 
lipivvpcn  I  tiitpfl  States  silver  prodm’ 

I  ers  and  the  Government  of  Iiili.t  lo 
I  increase  the  price  of  silve  '. 

I  Strawn  tobi  the  vve.stern  fi;'i.s;on 
jeoriventlon  of  tho  ITiiled  si.tie, 
'chamber  that  the  plan.s  were  work¬ 
ed  out  by  the  experts  eommif'K'  of 
'the  International  Chamber  of  <  otii- 
I  meree  and  will  be  sulimitled  to  Hie 
■international  Chamber  Council  when 
:  it  meel.s  on  .Marcli  1  in  Pan-  lie 
intimated  be  expected  favorable  ac¬ 
tion  on  the  programme  at  ’’ari.s, 
vviili  agree:nent  by  United  Sialr.s 
silver  men  and  the  Govcrnmrn:  of 
fidia  akso. 

Strawn  is  chairman  of  the  Ameri¬ 
can  committee  of  the  Tntorn.ifi<inaI 
Chamber.  He  .said  the  corirmtiep 
realized  govcnnlenta  involved  vvo;ild 
prefer  to  treat  silver  a.s  suiisiiiiary 
in  a  general  sehenic  for  .'c. moniir 
rehabilitation,  and  planned  ’cco-d- 
ingly.  The  conniiittcc  rccfim:n'‘nii.i- 
tion.s  jtirliidcd: 

I  I'll r  Rernmmeiifliifions. 

‘T.  .\nierieaii  producers  .anil  re¬ 
finers  of  silver  to  enter  into  a  .-ale.' 
agreement  with  tlic  Governmeni  of 
inrlia.  Of  eoiirse,  on  aecouni 
inhibitions  of  the  anti-lru.st 
.such  an  ag.ecment  eoulil  o 
made  with  re.spect  to  export 


FIRST 

HAND 

MINE 

NEWS 


f  the 
I  a  w  s . 
■v  be 
•■ales. 

Other  prodiieer.s  of  any  sub.iantial 
quantity  should  naturally  be  wrl- 


have  licen  mostly  in  the  Pioneer  and  icnnied  into  ttie  agreement  winio  the 


Lome  area:;.  .Man.v  of  tlie  ca:'liei 
ftaims  which  were  abandoned  before 
the  Pioneer  mine'.s  sensational  gold 
production  drew  attention  again  to 
the  district  have  been  re-staked  and 
some  prospecting  of  such  ground  lias 
been  done. 

See  heeiier  rnispeetiiig. 

-Acco.'cling  to  Howard  Cameron 
well  known  in  British  Columbia  gold 
camps,  prospecting  in  the  Bridge 
River  district  heretofore  was  not  so 
i  keen  as  it  will  be  from  now  on  he- 
e.'iii.se  the  Pioneer  development  has 
proved  the  gold  values  of  the  di.v- 
trict.  The  I,orne  has  also  advanced 
to  the  point  whe;'p  there  is  no  long- 


25.  that  Ventiirc.s  I.imited  will  re¬ 
tain  oh'p  interest.  However,  we  wisli  ! 
to  be  free  to  vote  favoraldy.  if.  after! 

investigation,  the  proposition  .seems;  p  . 

a  good  one  from  the  Comiuittee's  ! 
viewpoint.  In  the  mcantim''.  wc  are 
trying  to  arrange  a  meeting  wl'h 
Hugh  Park.  Nipissing's  general  man¬ 
ager,  to  obtain  further  infoniiatiun. 


BENEFITS  SEEN 
VALLEY  MERGER 

Proration  Regulations  Make  Ac* 
tion  Desirable — Consolidation 
Nearer  Realization 

\  <  (uisolidaiion  of  loading  factors 
ill  priidiietion  in  the  Turner  Valley 
miw  appear.s  a.s.'viircfl.  .Vegotiations 
Iinvi-  lieeii  imflor  way  for  some  time 
aufi  it  is  iiiuierstood  that  a  survey 


eordin.g  to  Air.  Cameron. 

The  working  of  these  two  mines 
has  diselo.sefl  the  geology  of  the  re¬ 
gion  ,ind  proved  the  continuity  of  the 
ore  bodies  to  .sueli  an  extent  that 
the  vein  .'V'sieni  of  the  area  caa  be 
understood  with  a  large  measure  of 
certaint.v. 

If  pro.spccting  is  a.s  ex'tcnsive  next 
season  a.s  present  conditions  indi¬ 
cate,  there  should  be  some  import¬ 
ant  fluseovcrie.s  in  the  Bridge  River 
field. 


ITORONTO  MINING 
PRICES  STEADY 

Early  Gains  Offset  Reactions 
That  Occurred  Late  in 
the  Week 

Toranto  Burrnu  The  I'lniinolnl  lime* 

I  Toronto.  —  I’rices  ticld  well  liiiriug 
the  pa.st  week  on  Itie  Standard 
j  Stock  anil  Mining  Lxchange,  des- 

i  pile  the  proni.ninccd  weakness  that  '  piemliini,  will  probably  give  total 
I  developed  on  Hie  industrial  mar-|  revenue  for  tlie  month  of  well  over 


Howey  Production  Was 

$81,250  For  November 

'I'oronfo  Rurenu  The  I'lnnnnnl  Time* 

Toronto.  —  Howey  Gold  .Mines, 
fdd..  in  November  produced  gold ! 
bullion  wortli  .‘'Si, 2.50.  wliicli,  with 


impoitanec  of  bringing  the  B.-iiik  of 
!  Spain  and  kimlred  institution  into 
j  these  deliberations  should  not  be  io.st  ' 

I  sight  of. 

"2  '1‘hat  if  it  be  t.’iio  a  .^careitv  of 
■'•'Id  i'  exiiecled,.  it  would  Hot  lie 
liupos.slblc  lo  alleviate  tlie  scarcity  ■ 
lo  a  cei  tain  extent  by  Hie  use  of  , 

-.silver.  ’Ihat  if  any  govern:iiont  found  1 
I  it  impossible  to  secure  a  siiHieiont 
.■iupply  of  gold,  it  might  con.-fidcr  the 
purchase  of  an  amount  of  .'ilver 
against  which  notes  of  low  denioii- 
inations.  covered  hy  sliver  to  al¬ 
most  the  full  value  of  the  gold  coin 
which  it  siib.stitutcs.  would  lie  is-  : 
sued.  The.m  notes  would  circulate 

eoneu:Tently  with  the  pape:  rur-  •  ,  ,  .  ,  ,  ,  . 

renev  which  is  partly  covercil  I'v  ,  * *^*^*^’'  h  vel  and  wliicli  was  cut 

■  I  in  a  diamonil  drill  hole  from  the 
The  rommittee  also  considered  at  that  horizon  and  gave  val- 

Lhe  feasibility  of  the  Internationa!  i  $Hi.i.id  j.er  ton  across  o  foot  i) 

Chamber  using  it.s  good  offi-^es  lo  'f'hes  in  the  core, 
urge  governments  to  restori'  tlicii  riial  a  new  workiug  shaft,  located 
sub.-ildiary  coinage  lo  pre-war  fine- ;  *he  "H"  vein  west  of  the  pres- 

ness.  within  tho  l.ni'ts  of  their,  :>haft.  he  sunk  to  500  feet  with 

national  law  s.  j  stations  cut  at  200  feel,  to  connect 

"4.  The  rommittee  recommended  [  "ith  present  working.s.  and  at  350 
those  interested  in  the  sale  <'f  silver  ,  feet  and  5on  feet, 
might  with  advantage  emulate  the  1  That  a  test  mill  of  from  to  to'  25 
e.xamplc  .set  in  other  industries  hy  itons  capacity  be  installed  and  ar- 
the  establi.shmcnt  of  research  insti-  rangement.s  made  to  supply  Hits  mill 
lutes  for  the  purpose  of  devi.sing  ,  with  ore  from  "B  '  vein  and  from  a 
present  1  raise  and  slope  from  "H"  veiu  to 
'  surface. 


I  nrontn  Riirnia  The  I 'in-Tnei.-il  Time* 

Toronto  M'.  .A.  Couglilaii.  mine 
manager  at  Hie  faslioia  Gold  .Mines' 
property  iii  vvrsfeni  Onlario.  Im:,  pre¬ 
pared  a  report  on  iirogress  since  the 
le-opening  of  Hie  miiu  last  Septem¬ 
ber.  ITie  reiiort  is  sulmiilled  to 
direelor.s  of  the  company  under  dare 
of  Iiccember  2nd  last  and  .state.-;; 

.After  dc-wntering.  drifting  wa.s 
continued  towards  Hie  vve.st  on  "H" 
vein  eomnuneing  at  55  fed  vve;;l 
from  llie  slaiion.  Tibs  work  .-  lari- 
ed  on  Odolier  15Hi.  I'i,51.  .Afler  Hie 
first  few  rfuinds.  it  was  apparent 
tli.at  Hie  porphyry  ’niriision  whieh 
appeared  iitst  Iicfore  closing  down 
had  only  caused  a  minor  disliirb- 
ance  to  the  ve.n  and  after  drifting  a 
short  distance  Hio  vein  resumed  its 
normal  positio.i.  Thi-  drifting  was 
continued  to  a  total  length  of  l.SG 
feet. 

At  nhout  IGrt  feel  towards  vvrsi  a 
faulted  zone  vvas  cneounlered  and 
this  conditinii  still  prev'ails  at  pres¬ 
ent  working.  However.  Hie  ■’ll" 
vein  at  2on  feet  level  show  s  a  ci.n-  j 
tinuotis  scoi'on  of  oie  whicb  will 
average  $15.d0  per  ton  acros-s  .5.25 
feet  for  a  lengtii  of  110  feel.  Tlie 
•'D'  vein  lies  in  a  l.vpicall.v  drag- 
faulted  shear  zone  and  consists  of 
schist  and  quartz  bcavilv  niinerali".- 
ed  with  pyrrlu'tile.  pvrile.  cbaleopy- 
rite,  bismutliinife  gold  and  silver. 

Zone  fo  t'oiitiiiiie  Mesl. 

'llie  gold  i.s  oeeurring  bntli  free 
and  in  a  very  finely  divided  slate 
and  ill  association  with  tlie  sulidiides. 

It  is  to  tie  expected  Hial  tlio  oic 
zone  will  continue  w  c:st  for  :u  eoii- 
siderahie  dirlance,  a;s  surface  indi-  , 
rations  extend  beyond  Hie  boundary  j 
lines  of  the  property.  In  pit  No.  I,  j 
the  surface  values  were  the  highest  , 
secured  on  Hie  property  and  Ibis' 
eonditioii  should  extend  to  depth. 

The  report  includes  .Mr,  Cougli- > 

Ian’s  recommendations  for  future 

worl;.  He  advises  that  the  draft  on  Govcriimeut  'resting  Plant  at  Ot- 
Hie  “H"  vein  ;i'  the  200  foot  level  be  tawa  are  now  available.  The  tesl.s 
continued  at  lo;ist  20o  feci  further  show  Hiat  of  the  copper  and 

west.  75.5^5  of  the  gold  content  can  l>e 

That  the  present  r-liafi  be  put  down  recovered  in  a  concentrate  assayin 
another  too  feet. to  intorsccl  "B  "  vein 
wliieli  sliowed  consistent  values  at 


Lake  Shore  Mines 
McIntyre  Mines 

E  kav«  ready  for  diftrlbutioa  eomplef*  four-pag* 
analyses  on  fhe  affairs  of  these  importanf  Sold  Pro¬ 
ducers. 

From  fime  to  time  our  Statistieel  Department  Issue* 
analyses  on  the  leading  Canadian  mining  companiei. 

A  request  now  for  the  above  circulars  will  ensure  your 
receiving  each  analysis  as  published  —  without  obliga¬ 
tion.  of  course. 

Doherty  Roadhouse  d  Co. 

M-MBE'.b  STANDARD  STvXin  AMD  MINING  EXCHANGE 

170  Bay  Street  53  King  St.  West 

TORONTO 

NTPEA'  HAMILTON  ■.  CATHARINES  s-IRXlAND  l-AXF 


Information  gathered 
from  the  mines. 


direct 


Opinion  based  on  1 5  yean 
of  doss  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Min:’:-  Circulation  in  Caned  j 


NOTICE  TO  BROKERS  &  STOCK  EXCHANGE  HOUSES 
&  PANDORA  SHAREHOLDERS  NOT  ON  RECORD 


Svmii.al''  fnii  Or  1 1  f  u  .1 1  r.s  ivr  I’andora 

TT'S  rr-gistov  <1  ill  tlir-  IlMtlir  'if  111 

nri'l  1 '-g i ' i •■ri'U  in  llm  iihiii''  "f  Hn-  "u  nrrnn 
(':iiiuili»n  I'Hniir'i  a  '  lolri  Minox  I.lmil''il  I'l.iss 
:  liarr  |>lu.-i  .'i  ICS  Imnii-i  hi  t  I"  b>'  i.'.'sin'U  In 
i.'.'iil  I'f  thai  (iiitr  ;nid  pl.vcf'i  witli  ii  Trin^t 
Ml.  tin-  t  ml  .if  lh<  |ii'ri'''l  nf  ri-i  rnw  in  Ih 


told  Ijiimlrii  .Nhaie  i 'rrttf icatc.-i 
ni'i  Ihrii'i.f,  niU'=l  ho  tiansforrod 
iM  hofnro  I.'crrinhr  ]■  .H?l,  19.".l,afl 
1’.  .shficK  ioiirfsonl  ing  .vharn  for 
Sim r' liehlr'i-.v  in  Uio  naino  ns  nti 
I'oinpany  in  rsrrow  for  delivery 
iianT’,'  a.s  i.vsiifd  This  le  in 


I’a 


oiTanm'  vsilti  ft 
on  passo'l  li> 
'■'vonilior  S' .Mil. 

I  ndira  I "  a  i  "  i  • 
Dated  at  N 


w  Ni 


11  pas.ied  hy  Pandor.a  't'llil  T.lmitcil  and  a  resotn 
idoia  Hymlii  air  at  ilmir  Spo.  lal  'Tonoral  Meetings,  hold 
I  .\ll  tho  affairs  of  I’andora  ijnld  Ijimlled  .and  Pandora 
wound  np  ami  tho  hooks  olosed  on  Doormlicr  31st.  lilKI. 
tb.'koaid.  tlii.s  1^1  day  of  l.'oeomhor,  1931. 

rANDOrwV  HOLD,  IJMTTED, 

.M.  DONOGHUE.  Secretary 


if  Union  Gas  Gompany, 


new  uses  and  expaiitiing 
use.s  of  tho  product,’’ 


I  aidtary 
j  lumifed. 

I  Southern  Ontario  Gas  Gompany. 
I  in  its  appeal  to  clccfor.s  for  a  fran- 
ihise  made  an  attractive  proposi 
2ii.22''c  copper  and  JOS.iin  gold  per  linn.  In  tho  first  place,  the  fran- 
ton.  Also,  from  hach  li'f  tons  ofjehiso  will  cost  Hic  people  nothing 
ore  milled,  25.0'''o  of  the  weight  can  i  I'Vom  three  to  five  million  dollars 
lie  recovered  as  a  siilpliide  contain-  1  "ill  be  spent  on  labor  and  mate- 
ing  5fi.7''5  .sulphur.  I'hose  resuli.s  |  T'lals.  and  local  labor  will  be  em- 
eorre.'pond  with  estimates  made  by  I  ployed  In  the  work.  Furthermore, 
Hie  I'ompanv’s  eiigineer.  Hr.  Ksser.  Southern  Ontario  Gas  Company  con- 
Ii  i.s  pr'ipo.s'.  d  to  merge  lb"  (  hibnu-i  trari.s  In  supply  gas  at  consider- 
gamaii  Prospectors  company  and  the  I  ably  lower  rates  than  have  prevall- 
Gliibouganiau  MeKep.zie  M;:ics  into 
a  new  eompaiiy.  Tho  former  will  re¬ 
ceive  750,000  shares  of  the  new  com¬ 
pany  as  eonsideratiop  for  its  assetc 
so  tluH  present  slhireiiolder;;  will 
receive  T’.i  shares  of  the  new  stock 
for  each  share  novv  held  at  the  time 
of  transfer  Both  (Ompanles  have 
approved  the  terms  of  the  amulsu- 
uiatiou  as  outifneri 


,  ,  ,  kets  towards  Hie  close  of  the  po¬ 

made  of  operations,  c.speclally  under  !  riod.  Karly  gain.s  offseV  Hie  reae- ’ 


proration  rcgiilatlon.s.  has  emphas¬ 
ized  the  adv  isal'ilily  of  a  merger. 
The  merger  i.s  lielicvcd  to  be  much 
noarei  realization  than  It  was  a 
morilh  ago. 

Proration  regulations  involve  diffi- 
I'lillles.  No  allovvanecs  arc  made  for 
diffeiTiiee  in  conditions  with  respect 
to  the  various  producers.  The  result 
i;  ibai  ill  practice  the  regulations 
worlv  uii’i  unfairly.  J-’rom  this  vlew- 
iioini,  ;i  consolidation  would  prove 
Iii.glil\  hcTicfieial  to  the  various 
group:,  concerned. 

.vtomc  of  the  companies  which  ron- 
iiol  large  leases  have  one  or  two 
welt',  producing  on  them.  These 
well:  are  protected  agaln.st  undue 
depletion,  because  there  are  no  offset 
well:  ncarl'v.  owned  by  other  com- 
p.inies.  In  other  sections  of  the 
fii  Id.  Iiowcver.  compara'tively  numcr- 
oiir  wells  have  been  brought  to  pro- 
diieiioii  in  close  proximity 


tions  Hiut  occurred  late  in  the  week 
with  Hie  result  Hiai  iiriee  rlianges 
were  not  particulaiiy  important 
The  golds  all  lield  and  losses  in 


jqo.noo,  officials  of  the  company  re¬ 
port.  From  the  above  it  would  ap¬ 
pear  operating  profit  for  the  pe¬ 
riod  would  be  approximafelv  $31,- 
onn. 

“Prodiicfion  for  November  was 


this  group  were  slight  T-ake  Sliore  '  (p  al  more  than  th.at  of 

attracted  attention  by  moving  uii  to ;  p,-pcof]iug  month,  tliough  the  mill 
.$27.75.  although  tlie  shares  "ere  jp  ni-m-  pandling  about  700  tons  a 
ex-dlvidend  $1.oo  paeh  only  a  fO"  i  dav  ,"  an  offieial  stated  ‘'.\bsorp- 
days  previously.  McIntyre  was  in  ’  tion  of  gold  in  the  new  tube  mille. 
demand  and  moved  up  to  .519.  J  whieli  worked  against  a  more  im- 
The  base  iiietahs  kept  al  Hicir '  portanf  increase,  is  now  about  corn- 
high  point  of  Hie  previous  " eek ,  piptf-q.  jind  p  is  hoped  output  for 


Mining  and  Oil  Briefs 


and.  de.spile  Hie  fart  that  Hie  im¬ 
portant  stocks  are  also  lisleil  on  Hie 
industrial  markets  .  withstood  all 
.spiling.  Once  again,  price  changes 
were  of  minor  proportions.  Metal 
prires  advanced  during  the  wt>ek. 
The  oils  were  film  with  .Nordon 
and  A.)a.x  coming  in  for  some  good 
buying.  .Miscellaneous  is.siies  siicli 
ns  Eldorado.  Mcl,eod  River.  Homin- 
ion  Explorers  and  N'entiiies,  .■■.iiow- 
ed  little  change.  Glioinical  Research 
fell  off.  however,  and  Hie  silvers 


Dereniher  will  amount  fo  approx- 
inmlcl.v  SilO.onn  before  premium." 


Ill  cert  ions  wiiere  the  wells  have 

heen  drilled  relatively  close  together  }  also  nioved  into  lower  ground 

in  a  rommon  formation,  uniform  pro-  !  '  _  -  -  -  -  -  - 

l  aiion  vvorl.s  well,  because  no  one  ,  rj;  Pnssibilitv  Of 

well  i.s  allowed  to  draw  upon  the  !  *  ”**.*“"  ^ 

pool  exeessiveiy.  In  an  area  where  Suspension  At  Sherritt 

'lie  sands  are  being  exploited  by  only  .  _  _ 

one  or  two  wells  owned  by  one  com-  ,  Toronto  Uurraa  Tae  Klnnnclnl  Tlmr* 
I'aii.v.  ;io  such  proration  Is  required.  •  Toronto.— The  possibility  of  Sher- 

rltt-Gordon  5Iines  suspending  opera 


To  Suspend  Work  On 

Great  Bear  Property 


The  Street  hears  that  plans  are 
now  on  foot  whicli  may  rp.«ult  in  an 
early  resumption  of  operations  ou 
both  the.  Ritchie  and  Muridiy  prop¬ 
erties  in  the  eastern  section  of  Hie 
Kirkland  Lake  camp.  It  is  under¬ 
stood  further  that  interc.sts  hcliind 
the  proposal  are  in  favor  of  merg¬ 
ing  the  two  properties  and  operat¬ 
ing  them  as  a  single  unit.  It  is  not 
.vet  known  how  offiei.ils  of  Uie  eom- 
panies  concerned  recanl  Hie  pro¬ 
posal  but  it  is  said  Hie;,  are  giving 
the  matter  serious  consideration.  If 
fhe  amalgamation  goc:  Hirougli  i* 
Is  probable  that  a  new  central 
shaft  will  be  put  down  :it  .i  point 
midway  between  Hie  pre.seut  Mur¬ 
phy  and  Ritchie  shafts  and  l.'iterai 
work  carried  out  from  Ibis  point. 


I  2i3fl''r  greater  tonnage.  The  present 
plan  treat.s  ap;iroximately  piiT  tons 
daily  and  on  eoiupleiion  of  present 
additions  will  treat  in  excess  of  500 
Ions  .As  this  will  mark  the  com-  tlic  winter 
liletion  of  the  heavy  expense  of 
raising,  jirofiis  are  e.xperted  to  show 
a  more  Hiiin  jiroportionatc  .step-up. 


■News  troni  the  Grisit  Bear  l.ake 
area  should  be  available  in  the  near 
tuiure,  as  prospectors  of  Hie  Great 
Bear  Bake  Alines  are  now  on  their 
way  out.  .A  plane  has  been  des¬ 
patched  to  Hie  camps  to  bring  out 
the  men.  A  crew  will  bo  returned  to 
the  field  next  March,  while  two 
Iirospectors  will  remain  throughout 


Official  notice  is  now 
ward  to  shareholders  i 
Gold  Mines  of  a  speeia! 
be  held  in  the  Roy.nl 
Hotel,  HamiRon.  on  tlie 
December  15.  Holders  " 


coing  for- 
i.akeiand 
niecting  to 
■  (iiinniighi 
evening  of 
II  be.  asked 


A  riqisolldation  of  the  various 
innipanies  would  probably  make  it 
rea.sil'ie  lo  allow  for  differences.  An 
eolaicd  well  could  be  given  fuller 
scope,  w  bile  proration  could  be  In- 
ii'iisified  in  areas  where  offset  wells 

I  are  located.  By  this  means  a  con- 
Isolidated  organization  would  benefit 

inificd  management  and  opera- 

I I  ion. 


Hons  in  the  early  fiitiire,  ns  it  is 
unable  to  sliow  a  profit  with  cop¬ 
per  at  the  p'csent  price,  is  again 
being  discussed  here.  Officials  an¬ 
nounce  that  no  decision  has  been 
reached  in  this  respect,  and  so  far 
no  serious  Hioiigtit  lias  been  given 
to  such  action. 

A  short  lime  ago  an  official  stated 
that  Sheritt  is  producing  copper  at 
six  cents  per  pound,  and  w  liile  there 
is  ho  profit  at  the  prevailing  price 
for  red  metal,  the  directors  deemed 
it  advisable  to  keep  the  mine  and 
mill  in  operation  and  the  working 
staff  intact  rather  than  In  shut  down 


Toronto-  I'ol lowing  a  season  of 
favorable  development  progress.  ex‘- 
ploration  wor).  on  the  Great  Bear 
I.aliP  hnldin;’:.'=  of  Eldorado  Gold 
Alines  will  be  siispenried  until  next 
April.  The  {  rew  wil  leave  the  pro¬ 
perty  in  a  few  days  and  only  n  eou- 
ple  of  men  w  il!  he  retained  to  get  in 
a  supply  of  wood  and  look  after  the 
holdings  dtiri..;r  the  winter. 

Gompanv  nfiicial.s  st.ile  fhev  have  | '-'Mnpany.  Dlrerinrs  will  I'c  empovv- 1  or.nl  points.  .Among  tlie  gold-be.Trine 

ererl  to  become  meml'ers  of  tliesvti-  zones  so  far  reve.qled  are  the  Ghani- 
dicate  and  ahnrehoidei .s  al.so  will  pion.  Tunnel.  Gordon  and  Garden 
liavc  the  right  to  loin.  :  systems. 


to  confirm  an  .agroeineiit  between 
their  company  and  Hie  i  akeland  U’l- 


A'irker.s  .Mines  lamitecl  ha.-:  i.ssued 
a  circular  lo  .shnreholdprs  giving  a 
eoinp'.ete  revdew  of  progress  at  the 
property  of  the  Ontario  (  hampion 
Mines,  western  Ontario,  on  which 
t.iiev'  liave  .secured  .m  option.  The 
Ghainpion  property  is  fully  equipped 
In  aei'ommodate  from  5"  to  10  ineii. 
.AH  Iniildings  and  nere.s.-.ar.v  mining 
machinery  are  on  hand  while  t  small 
test  fill  is  al.o  on  Hie  ground.  The 
property  has  lieen  developed  through 
a  two-eompartment  inc'lined  shaft, 
put  down  to  .1  depth  ot  2.55  feet. 
.'Stations  have  been  established  at  the 
120  .and  220-fo(it  '.evels.  with  an  adit 
at  71  feet.  .At  the  125-fnnt  'evcl. 
drifting  lias  been  extended  for  a 
lenatli  ,if  225  feet  we.st''rly  wiHi  free 
gold  showing  in  the  stope.s,  while  op 


Southern  Ontario  iJas  Gompany, 
whicli  is  controlled  by  Cities  Service 
<  onipan.v.  were  granted  Hie  fran¬ 
chise  to  .supply  ga.s  If)  the  Border 
Cities,  liy  a  vote  taken  this  week. 

'I'liis  gives  Hie  Border  <  iTies 
eompetitive  sources  of  supply 
a  nunilier  of  \ears  these  rommurtl 
ties  have  I'ocn  served  hy  the  Wind 
sor  Ga.s  Gompanv.  wliicli  is  a  sub 


ed  and  this  contraet  Is  binding  for 
a  period  of  ten  years. 

Acme  Gas  &  Oil  November 
Output  Totalled  28,740  Bbls. 

Tornntn  Hurrnu  The  Financial  Time* 

Toronto. — Production  of  the  Okla¬ 
homa  City  well  of  Acme  Gas  and  Oil 
Company  for  the  month  of  Novem¬ 
ber  totalled  28,740  barrels,  while 
from  the  company’s  East  Texas  well 
for  the  same  period  production  was 
4. ,559  harrel.s,  making  the  total  front' 
these  two  sources  33,279  barrels. 

I’roduction  from  the  company’s 
Ontario  natural  gas  wells  for  the 
inontli  ended  November  20th,  was 
11.717.000  riibie  feet. 

Calculating  the  value  of  Oklaho¬ 
ma  City  production  at  73  cents  per 
liarrel.  East  Texas  output  at  65 
rents  per  barrel  and  Ontario  pro¬ 
duction  at  2.0  cents  per  1.000  cubic 
feet,  fhe  gross  revenue  from  the 
three  sources  Is  indicated  to  bo  ap 
proximately  $27,000.  a.s  follows; 

Barrels.  Price  Value 
two  nmahrirTia  Well..  ;;s,T-lii 
For  I  East  Texas  Well  1,R33 
On  I  arte  Gas  vVells 
(cu.  ft.i .  . .  14. rn 


.(inn 


65i’ 

3(lc 


$20,9*11 

1.600 


$26,990 


I  Moffatt-Hall  Shareholder* 

To  Consider  New  By-Law 

roruiito  Uurenu  The 

lorontn.  .Notire  of  the  annual 
ceiieral  meetiu.g  to  be  iicld  in  Hailey-  ^nd  lose  Its  trained  crew  of  work- 
biiry  Dccemhor  i5Hi  has  been  for- j  men. 

H.Trdrd  lo  shareholders  of  Moffatt- !  - - - 

.Mines.  Ltd.  In  addition  to  reg- j  Small  Group  Abana  Holders 
iilar  biLjiness  stockholders  will  be  i  r  •  ivi_..,  r'^ 

.-isked  to  consider  a  hy-iaw  authoriz- 1  Oppose  Forming  New  Co. 

Irig  the  board  to  carry  on  transac- i  . 

(ions  with  the  compauy’s  liank.  ;  ’roronl..  Bureao  The  Flnnnclol  lime* 
In  n  report  aeeonipanyfng  the  no- i  Toronto. — A  small  group  of  .share- 
tee  I..  R.  Moffall.  president,  states  i  holders  of  Abana  Mine.s.  Lid  .  hold- 
tiie  .shatt  on  December  Ist  had  nl- '  Ing  a  relatively  small  pioportion  of 
most  rcaelied  ils  immediate  obiectivc  i  the  stock,  arc  opposin':  Hie  plan 
of  125  feet  and  Ihat  a  station  was  ;  "  hereby  a  new  rouipany  will 


been  very  sureessfiil  in  their  work 
for  the  past  few  months  and  they 
are  assured  of  large  quantities  of 
pitchblende  and  silver  ore.  Start¬ 
ing  next  spring  it  is  Hie  intention 
to  develop  the  propertv  on  a  more 
1  extensive  scale 

SArEI,TER.S  OKE  RITEIPTS. 

The  Consolidated  Mining  and 

!  Smelting  t  o.  of  Canada's  ore  re- 
I  ceipts  at'  Trail  smelter  from  22nd 
November  to  30tli  November.  1931, 
inclusive,  and  from  1st  .lauuaiy, 
1931,  to  date  in  tou.s: 


nance  Syndicate  wtiere‘"  Hie  lat-  the  22d-foof  level  drifting  has  been 
ter  organization  vvjll  li.-  granted  an  carried  nut  for  a  length  of  inn  feet 
option  on  the  capital  slock  of  ilie;(vest  with  free  gold  showing  at  sev- 

ler.nl  points.  .Auk 

if  tlie  s.v  ti- 
al.so  will 


Year 

M'eek 

to  date  j 

j  Company's  mines 

S.lR.'i 

388.745  1 

Other  uiiuea  .  .  . 

.  219 

6.797  : 

8,402 

395,542  j 

.Sullivan  Gold  Mines  Limited  has 

issued  notice  of  a  J  .Tuueau  Gold  Mining  Gompanv  Is  of- 

of  .shareholders  to  I><;  held  in  .Mont- '  esthnated  at  $62  3nn,  after 

real  at  1  p.m.  on  December  12tli 


November  profit  of  the  .Alaska 


,  ,  _ _ ,,,  operating  expenses  and  developnien’ 

next  to  ronfirni  tiy-law  V  recentlv  depletion  and 

passed  bv  directors  "e  by-law  j compared  with 

proN  ido5’^  lor  the  salP  of  tno  com- 


,  .  $120,500  In  November.  Profits 

panys  as.sets  to  a  iievv  i  for  Hie  fir.st  eleven  months  are  e.Mi- 

he  formed  with  e.apiial  of  -? ‘-'h'O.nOu  - $|.}44,nnn.  against  $978  non 
in  shares  t>f  $I  par  ^^lue.  In  con-  jj.|  corresponding  perioti  of  1030. 
sideration  for  the  transfer  of  .assej:.  .pj,.,  company  states  that  extremely 
the  eonip.any  will  be  given  $_.0i  o,-  unfavorable  weather  conditions  dur- 
nnn.  payable  $5,000  in  rasii  and  ttv-  |,^g  November  last  appreclablv  bin- 
balance  by  Hie  issue  of  -.<'00.000 ,  proctuetion  of  gold, 

fully  paid  shares  of  the  new  com--  _  _ 


I  being  eiii  and  a  level  established  at 
that  depth. 

Ill  the  limited  amount  of  develop- 

Iineiil  whieh  ha.s  been  done  to  date 
Hie  manageincut  has  met  with  con- 
.-.iderable  encouragement  and  so.ne 
ore  of  a  ennimercial  grade  has  been 
eiiroiiiiterod.  The  jilaiis  of  company 
for  Hie  immediate  future  are  to  open 
up  Hie  -1 2. '-foot  level  for  the  purpose 
of  loi-.iiing  the  downward  extension 
of  the  ere  encountered  above. 


be 

formed,  known  a.s  Nririiietal  Mining 
Corpor.'itioii.  lo  acquire  the  prop¬ 
erty  witli  management  in  Hie  hands 
of  -Mining  Corporation  of  Canada. 

The  laiter  company  will  retain  a  | 
controlling  slock  interest.  -Aiiprox- 
tmatcly  5,00fl  shareholders  out  of  a 
total  of  6.500  shareholders  have 
deposited  no  les.s  Hian  1, 800, OOP 
shares  for  transfer.  |  present  scene 

’Phe  standouts  haie  hern  assoei-  Bear  Lake  wil 
ated  with  Abana  Alines  almost  from  bulletin. 


I  It  Is  understood  that  tho  Domin¬ 
ion  Government  is  about  to  cstab- 
I  lisli  a  base  immediately  north  of 
I  Glacier  Bay.  Great  Bear  I-ake,  and 
1  in  Hie  immediate  virinity  of  the 
'  Eldorado  and  Great  Bear  Lake 
Alines'  properties.  Camps  have  al¬ 
ready  been  ereeted  and  it  is  claim¬ 
ed  that  a  Moiinied  Police  Base,  pos¬ 
sibly  a  recording  office,  mission, 
hospital,  etc.,  will  be  established- 
Alen  who  have  visited  the  are;i  are 
iinaninioiis  in  the  iLiinion  that  a 
large  rush  of  prosiieetors  and  min¬ 
ing  men  will  develop  during  the 
next  couple  of  seasons  and  describe 
Hie  location  of  ideal  for  a  settle¬ 
ment.  One  of  Hie  latest  and  prob¬ 
ably  the  most,  accurate  map  of  Hie 
of  aetion  at  Great 
lie  issued  in  a  l;iter 


pany. 

Siscoo  Gold  is  interested  in  the 
Sullivan  and  it  is  understood  the.v 
will  havo  an  interesi  iu  the  com¬ 
pany  to  he  formed.  The  Street  hearc 


V$'hlle  officials  of  Sisroe  Gold 
Mines  have  denied  details  as  pub¬ 
lished  rerently  whereby  the  eom- 
rany  will  become  interested  in  the 
development  of  the  Sullivan  Gold 


*  WHITE  TTORSE”  is  the 
brand  most  favoured  by 
Scotsmen  and  they  are  the 
greatest  conrwisseura  of 
whisky.  Could  you  make  a 
wiser  choice  when  choos¬ 
ing  whisky  for  yoursalfi 


that  Siscoe  will  carr.'  out  develop- ;  P^Pf'rty,  they  still  contemplate 
ment  on  the  property,  but  nothin,? 
official  in  this  respe.et  has  yet  been 
given  out. 


TKe 

"MARRIAGE^'of 
THE  WHITE 
HORSE 


'WTHITE  horse-  Is  Real  Old 
Scotch.  First  matored  and 
then  blended,  it  is  again  matured 
and  reblended,  so  that  the  ■whisky 
becomes  properly  msrrisd.  Thia 
marrying  of  "WHITE  HORSE”  is 
a  very  lengthy  process  and  the 
result  ie  a  right  noble  spirit  of 
subtle  and  distinctive  aroma  and 
bouquet,  soft,  smooth  and  very 
pleasing  to  the  palate,  without  a 
trace  of  kick  or  bite. 

As  a  heart  tonic  and  digesttv* 
"WHITE  HORSE”  atands 
st^xremsL 


Unusual  strength  and  activity  in 
Pioneer  Gold  Aline.s  of  British  Col¬ 
umbia  has  attracted  attention  to 
thi.s  issue.  Good  progress  is  re¬ 
ported  from  development  work.  The  |  "f  ^iidlivan  Gold, 
new  shaft,  which  is  being  raised 
from  the  9th  level  (al.iiost  1,000 
feet)  ta  the  surface,  has  now  reach¬ 
ed  the  3rd  level  and  should  be  com¬ 
pleted  in  the  near  future.  Additions 
fo  the  present  mill  are  being  built 
synchronously  with  the  raising  of 
the  shaft  so  that  when  this  is  com¬ 
pleted  through  to  surface  tho  mill 
will  he  in  .a  position  lo  liandlo  a 


playing  an  active  part  In  the  fin 
ancing  and  development  of  the  lat¬ 
ter  company.  'Phe  situation  now  ap¬ 
pears  Ihat  negotiations  between  the 
two  companies  have  been  institut¬ 
ed  and  certain  proposals  submit¬ 
ted.  Preliminary  steps  in  the  deal 
include  the  proposed  reorganization 
which  will  be 
submitted  to  shareholders  on  De¬ 
cember  12th  next,  when  the  whole 
matter  will  be  given  consideration.  It  | 
is  then  likely  that  Siscoe  sharehold¬ 
ers  will  ibe  asked  to  ratify  what¬ 
ever  arrangements  are  approved  by 
directors. 


The  results  of  tests  made  on  Chi- 
hougamau  Prospector's  ore  at  Hie  ' 


DISTILLED,  BLENDED  i.  BOTTLED/;;  SCOTIAN  D 
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Joins  Agency  Executive 


through  inrreHsr  in  doniand  «l  least 
of  seasonal  nature  or  restriction  of 
oiitptit.  may  hr  sub.ieel  by  spring  to 
strengthening  influences. 

Agaltiul  these  consiruttive  forces, 
unfortunately.  Ibere  are  to  bo  off¬ 
set  certain  ne.eative  factors.  There 
is  little  reason  to  anticipate  much 
improvement  on  the  elemaml  side 
In  particular,  the  deprecialion  of 
European  currencies  will  have  an 
unseltllng  influence  on  the  markets 
and*  curtail  the  huyiny.  power  of 
l/uropean  populations.  .tloreover. 
there  will  be  a  tendency  (o  divert 
demand  from  the  fnited  States  to 
other  source!'  ef  stipply,  both  by 
good  work  I  reason  of  currency  deprecialion  and 
table  regulations.  sucli  a.s  tarlff-s 

er  Inland  quota  systems.  t  onscquently. 
each  I  u  general  in-lcc  rise  is  somew  har 
•.nail  can  no  !  problematical.  During  the  first  half 
th.'in  he  can  i  of  next  year  there  should  be  some 
'Some  ;  advance  in  such  commodities  as  cot- 
Sfatisticlan  ■  ton  and  wheat,  maintenance  of  whicli 
iwill  depend  o'i  world  crop  yields 
i  Any  material  rise  in  these  rommo 
jdltics.  tinder  normal  circumstance.''!, 
might  easily  lotid  to  a  general  rccov- 
!  cry  in  pricc.s.  I'nder  present  con 
dllions.  such  an  ctertuallly  can- not 
be  looked  forward  to  with  coiiiplele 
confidence. 

Indiislrial  I’rospects. 

The  industrlfs  catering  to  the  ulti-^ 
mate  consumer  ma*  be  expected 
again  to  outstrip  the  heavy  or  basic 
industries.  r«’ople  ar  •  obliged  from 
time  to  time  t  >  replenish  their  sup- 
plle,s  of  clothing,  automobile  lire.'i 
and  the  like.  rrodii.tion  and  sale 
of  such  products  next  year  .should 
approximate  tho.se  of  litTil  Heavy 
indusirie.s.  wiric  there  will  unques¬ 
tionably  he  at  least  a  seasonal  re  ■ 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


^^Good 
Old  Burley! 


Statistics  as  a  Signal  System 

For  the  Business  Community 


What  a  pleasure  it  is  to 
smoke  Picobac  .  .  .  that 
choice  Burley  leaf  grown 
in  southern  Ontario. 
You'll  6nd  Picobacraild, 
mellow  and  sweet  to  the 
last  puff. 

— ^^and  don’t  forget,  you 
get  more  tobacco  for 
your  money! 


Statistics  as  a  guide  for  the  busi¬ 
ness  man  were  di.vcussed  before  the 
Montreal  Canadian  Club  this  week 
by  K.  II.  Coats,  Dominion  SlallsLl- 
cian. 

■'Under  normal  condifiotis”  Mr. 
Coats  said,  "fhero  are  certain  statis¬ 
tics  or  combinations  of  statistics  that 
act  as  sign.ihs.  .tust  as  the  weather 
man  is  able  to  tell  from  day  to  day 
whether  we  shall  have  rain  or  shine, 
so  should  the  statistician,  if  his 
range  of  d.nla  and  his  abilily  to  in- 


some  extent  by  general  conditions, 
is  like  a  ship  that  drifts  ayvny  from 
the  main  hatfle  fleetT-hc  i.s  apt  to 
get  pounced  upon." 

!  Mr.  Co.yts  admitted  that  the  teeh- 
iiiique  of  hu.slness  forecasting  is  still 
in  its  infancy,  and  he  yvarned  that 
there  are  fakir.s  abroad  in  the  laiid, 
liut  he  declared 
has  been  done  and  some  va 
(llscovoiies  made  a.y  to  the  on 
whirli  economic  events  foUoyv 
other.  "The  hiisines.! 
more  avoid  forernstin 
avoid  breathing.”  he  added 
day  a  future  Domiiiion 
will  ho  giving  you  a  talk,  if  you  .vur- 
vive  the  present  one,  on  "How-  to  be 
a  Urnphef  or  .Wheels  within  Wheels' 
or  the  'Modern  .leremiah.'  Then,  If 
you  want  to  lo.^e  your  money  cn 
futures  you  may  have  the  fun  of  do¬ 
ing  so  in  accordance  with  a  perfect 
sy.vtem." 


Western  Economiot  Sayj  Better 
Farm  Conditions  Must  Re¬ 
sult  in  Revival 


ADJUSTMENT  NEAR 


Soviets  Seen  es  Steadily  Declin¬ 
ing  Factor  in  World  Trade- 
Five- Year  Plan  Not  Operating 
to  Schedule 


'St  DO£S 
tfUtl€fOO<l 
tJi 


yy  Innlpric  nui'ciiii  1'ke  Plnaitrliil  Time* 

Winnipeg.—  While  temporary  rf- 
aclions  arc  to  he  expcclcti.  Prof.  A 
n.  t  lark,  head  of  the  department  of 
etonomic.s  at  tlie  University  of  .Man¬ 
itoba.  as.serts  here  that  the  e.vpec- 
taiicn  of  a  revival  of  business  is 
.iiKstified  by  the  upward  movement 
(<f  the  price  indo.x. 

"Ut.sing  prices  mean  rising  pro¬ 
fits  and  expansion  of  business  and 
increased  employment,"  Prof.  (  lark 
.said  ill  an  interyiew-  here.  "Uxpec- 
lation  of  tlie  business  revival  is 
particularly  strengthened  by  the 
marked  rerovery  in  the  price  of 
wheal  during  the  past  few  weeks, 
riic  increased  purcha.sing  power  of 
ilic  farming  conimunify  will  he 
uuickly  reflected  in  an  increased 
demand  for  the  produce  of  urban 
industries.  Thus  a  general  recovery 
in  liusinf.'’S  should  be  initiated.  Ite- 
rovery  of  the  rurchasiiig  iioiy  er  of  j 
the  farming  community  Is  a  reli- 
;ible  index  of  returning  prosperity, 
"Uven  if  there  is  a  temrorary  re¬ 
action  and  the  present  rise  is  not 
fully  maintained,  it  seems  clear 
that  the  futility  of  governmental 
altempis  to  maintain  an  artificial 
pree  level  has  been  abundantly 
demonstrated  and  economic  forces 
w  ill  now  lend  to  bring  about  such 
an  ad.iustment  of  supply  and  de¬ 
mand  as  w'ill  secure  to  the  farmer 
a  price  for  bis  grain  that  will  yield 
him  a  reasonable  profit." 

Oy erproduetion  Impossible. 
I'ontrary  to  most  opinions  re- 
.aarding  the  causes  of  the  depres¬ 
sion,  Prof.  I'lark  bolds  that  it  has 
not  been  due  to  general  over-pro¬ 
duction  and  the  adoption  of  labor- 1 
saving  niarbincry. 

"General  over-production,  as  a 
matter  of  fact,  is  impossible.  The 
use  of  money  as  a  medium  tends 
to  obscure  the  nature  of  business  ■. 
transactions,  but  it  is  true,  how- 1 
ever,  that  goods  and  services  are 
exchanged  for  goods  and  services. 
Thus  the  supply  of  one  kind  eon- 
•stitutes  the  demand  for  another. 
The  totals  of  supply  and  demand 
are,  therefore,  always  necessarily  i 
equal.  I 

"But  preductiou  under  modern  ^ 
conditions,  is  for  the  most  part.i 
carried  on  in  anticipation  of  future' 
needs  in  the  -worlds  markets 
Thus  if  ocrasionally  happens  that 
there  is  serious  failure  on  the  part 
of  several  produeers  to  estimate 
(orrectly  that  demand  and  to  ad¬ 
just  supply-  accordingly.  There  is 
under-production  of  some  things 
.and  over  production  of  others  and 
Ihis  raaladjustnicnt  results  in  hcav'y 
losses. 

"The  inevitable  result  of  such ; 
malad.iustments  and  the  heavy  I 
finanetai  losses  they  entail  Is  a  eon-, 
traefion  of  credit  or  partial  break¬ 
down  of  that  money  merbanism  by 
means  of  -which  the  exchange  of 
one  kind  of  goods  or  servlecs  for 
.another  is  effected.  The  conditions 
arc  there  .hilt  the  medium  of  ex¬ 
change  ha.s  failed.  This  givc.s  the 
appearance  of  a  'glut'  on  fhc  mar¬ 
ket  or  'general  over-produefton.' 

"The  adoption  of  labor-saving 
rnaehitiery,  yvhile  it  has  rnormou.'-'ly  . 
increased  man's  power  over  nature 
;iaii  thus  the  production  of  yvealfh. 
cannot  cause  a  general  over-pro-  , 
duclion  Xor  i.s  it.  in  fhc  long  run,' 
responsilile  for  unemployment.  It  is 
true  that  the  substitution  of  ma¬ 
chinery  for  labor  fhroyvs  the  -work- 
rr.s  -whom  it  displaces  at  Ica.st  teni- j 
porarily  idle  and  lessens  or  dcs- 1 
iroy.s  the  yaluo  of  their  sperialized 
kill,  the  extent  of  their  los.s  de¬ 
pending  on  the  faciliiy  with  yvhieh 
they  can  adapt  themsehes  to  oihcri 
occupation''',"  ! 

Prof,  I  'larke  felt  that  .Soy  iet ! 
Ttussia  -would  prove  le.ss  of  a  di.s- 
turhlng  factor  in  world  trade  than! 
It  has  recently  been. 

"'rhe  growth  of  Uussia's  popula¬ 
tion  alone  must  limit  Russia's  sur¬ 
plus  for  export.  The  five-year  plan 
is  clearly  not  being  rcallzeil  accord- 
ig  to  schedule.’’  ' 


tSmKh  fmekM  TUt 
tu. 

Aifvvw*  tap 


.1.  W.  G.  Clark  has  .joined  the 
Toronto  executive  staff  of  Utickfield. 
Broyvn  &  Company  Limited,  effective 
Dcccmher  1st.  He  yvas  formerly 
vice-president  of  Geo.  H.  MacDonald 
Limited,  advertising  agency,  Toronto. 


Six  Fireproof  Berths  Now  in  Operation  Replacing  Old  Wooden 
Structures  Destroyed  by  Fire  Ijist  June — Work  Now  Under¬ 
way,  When  Completed,  Will  Give  Port  Facilities  Unsurpassed 
Anywhere  in  World. 


MADE  IN  CANADA 


ayvay.  It  was  a  sight  that  lu-obably 
Ihi.'s  port  yyill  tiever  again  witness 
for  a  very  big  job  hail  to  he  done  in 
a  very  short  lime  and  it  was. 

Mork  yet  remains  to  lie  done  on 
piers  1  U  ">  and  4  whicli  tire  yet  as 
the  fire  left  them,  Hon  .Mfred  Dii- 
ranloau,  .ilinister  of  Marine,  who 
yvas  here  for  the  opening  of  the 
neyy  facilities,  definitely  announced 
that  they  are  to  be  rebuilt  .iiist  a.s 
soon  as  po.ssiblo.  In  view  of  pres¬ 
ent  conditions  he  would  not  promise 
just  when  hut  rebuilt  they  shall  be 
and'on  a  permanent  basis.  It  is  said 
that  yyhcu  this  work  is  undertaken 
the  entire  series  of  old  foundations 
will  he  syypi't  ayvay  ant  the  building 
done  from  the  ground  up. 

.^Iean^vhile  yvork  goes  on  apace  at 
yvhat  is  termed  the  neyv  eouetruc- 
tion  further  up  the  yvest  side  of  the 
harbour  yvhere  a  largo  grain  eleva¬ 
tor  stand.s  coniplrte  and  yvork  on  the 
building  of  the  piers  is  under  way. 
This  pier  yvork  is  also  an  engineer¬ 
ing  feat  of  some  magnitude  inas¬ 
much  as  it  calls  for  some  very  hca- 
y  y  excavation  behind  yvhat  is  said 
to  he  the  largest  coffer  dam  m  the 
yvorld.  M'ithin  the  enclosed  area 
eonerete  arches  have  arisen  to  the 
height  of  some  1't  feet,  the  founda-  ; 
tions  of  the  new  pier.s  and  the  rock 
is  bring  cut  to  jirovide  the  necc.s- 
sary  deep  water  spare. 

AVhen  this  ha.s  heen  co-.npletcd  and  : 
the  remaining  docks  in  the  fire, 
.syyept  area  rehuilt.  Saint  .Tolin  vyill 
undoubtedly  havt'  port  facilities' 
yvhicb  yvill  be  surpassed  by  none  in 
tlie  world  as  everything  that  is  being 
done  and  has  been  done  is  of  the | 
most  modern  nainre,  travelling 
grain  ehtiles  etc.,  rte,,  i 

In  addition  to  this,  the  c.l’.R.  has! 
construrred  what  is  said  to  be  one! 
of  the  finest  eattlr  sheds  in  the 
-wnrlil  so  that  all  in  all  West  Saint 
•Tohnhas.as  Hon.  Dr.  Murray  .Mac- 
T.arcn.  M.l’.,  .tiinistcr  of  Health  and 
T’en.sinn.-y,  sfateil  at  the  iiiHUgiiral  j 
luncheon,  arisen  phoenix  li'io  fro'ii  , 
Its  ashe.s.  , 

Today  the  Iiat  hor  pi  psent.s  a  busy  ' 
rerne  and  then'  i.s  every  assurance 
that  the  winter  should  he  a  good 
one,  .\(,  sailings  have  been  Inst  to 
the  port  as  a,  re.snlt  r.f  the  fire  and 
business  as  ustiel  ts  the  slogan.  The 
Harbor  romrnission  in  addition  to 
the  riew  dorks,  has  several  others 
available  [or  use  so  that  nothing  has 
tieen  lost  h.v  tlie  big  fige  of  last 
.lune  as  It  I.s  figured  that  available 
dorks  are  sufficient  for  this  sea¬ 
son's  business. 

Then'  are  also  ex pectal ion s  tbai 
miicb  ninre  freight  -will  be  com¬ 
ing  this  way  as  a  result  of  the 
t’.P.R.  ("..N'.U.  agreei-nenl  •whereby 

ihe  latter  heroines  a  canvasser  for 
freight  etc,,  for  (  ,F’.R.  boats.  Under 
the  new  arrangement  the  < '.P.U.  pas 
senger  lines  call  at  Halifax,  for  the 
first  time  in  tyventy  year.s.  It  Is  pre- 
dirted.  as  a  re.siill  of  the  neyv  !ir 
rangenient  that  iioiii  ports  wiil 
henrfit  eonsiderably. 


THE  ONLY  SELF-STROPPING 


The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


PS  of  tho  yvest  side  terminals  of 
yvhieh  yvere  then  still  smoking, 
yvould  be  equipped  and  ready  by  De¬ 
cember  1  to  handle  the  usual  yvin- 
ter  incoming  and  outgoing  business. 
There  were  many,  at  the  time,  -who 
were  rather  sceptical  on  the  outlook 
for  this  being  achieved.  The  burn¬ 
ed  over  area  was  so  large,  the  dam¬ 
age  wrought  so  rompicte.  it  hardly- 
seemed  possible  that  all  this  could 
bo  cleared  ayvay  and  the  intricate 
and  complicated  work  involved  on 
their  restoration  coinpleied  in  a 
matter  under  fiyp  months.  The  point 
remains  that  it  was  done,  right  up 
to  the  minute  and,  in  some  cases, 
ahead  of  time. 

Today  in  thtjsc  new  facilities, 
comprising  six  fully  equipped 
berths.  Saint  .lohn  has  a  series  of 
ocean  terminal.^,  a.s  nearly  fireproof 
as  they  could  he  made  and  iinsur- 
pa.sscd  by  anything  to  be  found  in 
any  other  port  of  the  world.  Of  steel 
and  concrete  build  they  replace  a 
series  of  wooden  erection.''  yvhieh 
had  presented  a  continual  fire  haz¬ 
ard  and  yvhieh  yvere,  more  or  less, 
reaching  the  end  of  their  period  of 
usefulness 

This  time  last  >car  the  old  ter¬ 
minals  stood.  Between  that  time 
and  now’  fire  suvept  them  all  away 
and  before  the  pre.sent  season'.s  bus¬ 
iness  had  been  opened  they  bad 
been  replaced,  to  the  extent  of  six 
berths,  by  a  splendid  series  of  per¬ 
manent  harbour  facilities. 

The  fire  look  place  on  .lune  22 
and  when  it  had  burned  itsplf  out 
eyery  dock  at  the  terminabs  had  suf¬ 
fered.  Tyvo  which  yvere  of  conerole 
structure,  remained  stripped  of  their 
sheds,  grain  conveyor''  etc.  The 
others  -were  burned  to  the  yvater 
edge.  Light  day.s  after  the  fire,  the 
Government  .iiithorizcfl  the  Harbor 
Commission  ti)  slart  rebiiil'iing  op¬ 
erations.  .'^ir  Alexander  Gilib,  notnl 
British  port,  aiithorily  and  Hugh 
Reaver,  bis  .ussi.slant,  yyerc  here  to 
give  the  benefit  of  their  profound 
knowledge.  Plans  v.ere  lai(|  oiJi 
and  (luring  the  past,  five  inonilt.s  a 
veritable  colony  of  workers  has  been 
busy  on  the  .site,  nigtif  and  day, 

•  ■real  Accomplishtnenfs. 

It  yyar>  one  of  the  biggest  works 
then  under  way  anywhere  through¬ 
out  Hie  yvorld  and  it  was  marvelo'i.s 
how  eaeii  day  sayv  great  accom¬ 
plishments.  Hiindred.s  of  piles  Ivad 
to  be  driven,  unliniilod  quantities  of 
eonerete  poured,  pile  drivers,  '-ranes 
huge  mechanical  devices  of  all  kinds 
ascmbled  and  the  old  ruins  cleared 


numerous  sourcc.s  of  instability. 
Outstanding  among  these  are  the 
British  ciirrcney,  German  debts  and 
politics,  the  strained  position  of 
Uroneli  finance,  the  shrinkage  in 
value  of  bond.s  and  mortgages  held 
by  American  institutions,  the  reduc¬ 
ed  jiiirchasing  poyver  and  general 
unrest  among  our  population. 

The  most  encouraging  portent  is 
the  sloyv  trend  towards  Improve¬ 
ment  in  the  iu.sis  po.sition  of  yvheat 
and  cotton.  !?ecurity  prices  have 
gone  far  towards  diseoiinting  the 
disturbing  fartor.s  in  the  situation. 
Many  unusual  investment  opportuni¬ 
ties  are  in  tho  making.  Continuing 
unscitleinent  in  basic  conditions, 
howev-or,  yvill  defer  important  recov¬ 
eries  in  prices  until  some  basis  of 
readjustmen'  has  been  effected. 


the  lines  of  the  Canadian  National 
Railways  and  are  yet  to  be  market¬ 
ed,  according  to  a  report  compiled 
bj-  car  service  department.  To  fiato, 
marketings  on  Canadian  N’aiion.il 
lines,  since  August  1  total  fl66h6.00' 
bushels  and  11  is  therefore  cxpectcr 
that  .jggregate  -.-narketings  for  the 
season  yvill  be  appioxlmatey  1 12 
million  bushels. 

Of  the  grain  remaining  in  the 
hands  of  farmers,  as  indicated  by 
the  railway  report.  Manitoba  holds 
4,080,(400  bushels  of  yvheat  and  2.- 
139.000  bushels  of  other  grains;  Sas- 
katcheyvan  holds  10,645.000  bushels 
of  yvheat  and  3,328  COO  bushels  of 
coarse  grains;  and  Alberta  bolds 
16.797,000  bushels  of  -w-heat  and  5,- 
052.000  bushels  of  other  grains. 

Storage  figures  for  all  elevators  at 
the  lakehead  -now  total  51,021.000 
bushels.  Aancouver  storage  figures 
shoyv  14,644.000  bushels  in  the  ele¬ 
vator  -with  219.000  bushels  in  store 
.at  Victoria.  Tho  T’rlnre  Rupert  ele¬ 
vator  now  contains  757,000  bushels. 
In  addition,  there  Is  a  total  of  3.S.- 
513.000  bushels  in  store  in  country 
elevators  on  Canadian  National  Rnil- 


ly  to  bo  entirely  .sufficient  to  offset 
the  probable  declines  elsewhere. 

The  steel  industry  ran  scarcely 
d(y  better  for  Hie  \ear  as  a  yvhole 


sonieyvliat  sniculler  requirements  for 
structural  and  other  steel  used  in 
r.  qnd  yvllh 
In  a  yy-eak- 
it  yvill  require  a  material 
demand  from  miseel- 
laneoiis  ronsiimer.s  to  bring  about 
any  expansion  in  aggregate  produc¬ 
tion.  It  i.s  pvaclically  assured  that 
for  the  first  qviarter  or  two.  operat¬ 
ing  ralio.s  will  be  heloyv  the  corres¬ 
ponding  periods  of  1931. 

Money  and  Security  Markets. 

Money'  markets  will  perforce  re¬ 
main  uncertain  until  financial  con¬ 
ditions.  both  at  home  and  abroad, 
become  more  settled.  There  are 


the  ronstruetion  indinslry 
the  railroad.' 
ened  state, 
piek-iip  in  fh' 


Western  Farmer  Still  Holds 
Considerable  Volume  Grain 


THE  BAG  OF  SEED  BECOMES  THE  FIELD 
OF  GRAIN  .  .  .  BECAUSE  OF 

ENZYMES' 


No  human  body  would  develop  or  maintain  its  health  and  strensth 
without  the  aid  of  ENZYMES. 

Throush  the  Dow  brewing  process^  the  ENZYMES  present  in  malted 
barley  (which  is  the  foundation  of  the  brew  for  Dow  Old  Stock 
Ale)  are  enabled  to  act  fully  and  to  cause  all  the  nutritive  good¬ 
ness  of  the  barley  to  be  included  in  the  ale. 

DOW  OLD  STOCK  ALE  gives  you  this  extra  supply  of  health 
and  strength-promoting  qualities,  in  addition  to  a  cool, 
refreshing,  and  mellow  drink. 

V  Try  it  today  .  . .  you  can't  losel 

Bottled  Milk  left  in  the  sunlight  is  found  to  have  an 
abnormal  flavor.  tJvcii  10  minutes  yvill  produce  a  no- 
ticeablc  effect. — From  the  MONTREAL  GAZETTE. 

'y..  .Sunlight  is  liable  to  change  the  flavor  of  beer  in  the 

>  same  way  as  that  of  milk.  That  is  why  you  always 

■'■■■■  find  Dow  Old  Stork  ,Alc  in  a  green  bottle. 


Review  &  Outlook  1931-32 


Brookmire  Presents  First  of  the  Annuals. 


Reorganization  Necessary  With 
Operating  Deficit  of  $1,673,- 
342  For  Organization 


Regina.  —  Total  loss  of  $1,671,242 
troni  the  operation  of  the  Saskaicli- 
eyvan  (  o-operatlve  ('reanierics  is  set 
forth  in  a  eireiilar  letter  to  the 
stiareholdei -s  .''ent  out  from  the  head 
offiec  in  Regina. 

Shareholders  arc  .advised  that  not 
"lily  is  Hie  entire  capital  stock  of 
$1,292,387  willed  out,  but  inadiiiliou 
•  here  is  a  deficit  of  $278,964. 

i'he  figures  are  set,  out  and 
shareholders  arc  infortned  that  fail¬ 
ure  to  accept  reorganization  propo- 
sal.s  means  liquidation.  Neither  the 
present  not  the  past  government 
.''tauos  in  any  yvay  obligated  to  re¬ 
imburse  the  f  liareholders  for  any 
lo.Ks  they  may  have  tustained,  it  is 
pointed  oiil. 

The  reorganization  schemf!  en¬ 
tails  the  rroation  of  a  new  eom- 
■pany.  .‘Shareholders  in  Ilic  present 
company,  regardless  of  priority,  ar.' 
offered  stock  in  the  neyv  one  to  be 
set  up. 

The  leiter  slates  that,  -w-hile  the 
prot^nciaJ  government  in  its  desire 
to  aid  the  dairying  industry  of  the 
proyince  has  helped  the  organiza¬ 
tion  to  carry  on  by  means  of  guar¬ 
antees  to  the  banks  up  to  now.  it  is 
no  longer  able  to  meet  the  situation 
in  this  yra.v. 


ENZYMES 


Thc:e  are  essential  substances,  present  In 
disestive  juices  end  in  certai.i  foods,  that 
turn  the  nourishing  elements  of  food  into 
formsthot  living  cells  can  assimilate. 
Without  (heir  aid,  most  living  things  would 
derive  no  nourishment  from  food.  Their 
action  is  part  of  nature's  life  process  that 
supports  all  growth  development  and 
maintenance  of  strength. 


Old  Stock  Ale 

'ENZYMES  BUILD  HEALTH 


I  NEWS  OF  BANKING  AND  INSURANCE 

AGAINST  MANAGED  Savings  Deposits  Gained 
CURRENCY  F(ffi  THE  During  Month  of  October 

nniTIOIT  PMFfelDP  Increases  in  deposits  in  the  ien-jli  piillion  to  S3SO,50:] 

oKlIljH  lMi  IKli*''*;!  r''*  caii’^lonU'' 


THE  FINANCIAL  1IME5,  MQiMREAL,  DECEMBER  11, 


^  I  beyond  tlic  dcalli  of  pai  rners  or  '  f  ipp  PAI117rMTf  AKT 

NCE  '  complislied  Ibronsh'  liti.dncs.;  insiir-  vONVE 

‘]“''rT.ciims  SEES  BETTERMENT 

of  October  | £:l  IN  FARM  OUTLOOK 

'  ory  that,  when  two  oi  more  pari- 
j  ners,  or  stockholdo!-,;.  iiial;e  cn 
I  aarcement  to  iniy  an  i  sell  one  an- 
I  othcr'.s  stock,  at  dcalh  tiiat  a  writ¬ 
ten  asreemenf  for  this  iiarposo  is 
I  the  most  important  faeioi’.  It  fol- 
I  lows  that,  the  aarcenicnt  which 


Increases  in  deposits  in  the  ien-  It  piillion  to  $580.502, savinas 
tral  gold  reserve,  notice  deposits,  increased  7  million  to  $l.t62,808.- 


Not  Think  It  Would  Appeal  | 
to  Dominions 

FUTURE  OF  STERLING 

Return  to  Old  Parity  Would  Be' 


Chanse  in  Sentiment  Has  Had 
Beneficial  Effect  Upon  Farm 
Loan  Conditions 


_  I  call  loans  outside  of  (:anada.  cur- ldshcr"'‘"at  "'S i ngreemenf  for  this  piirposo  is  Loan  Conditions 

Chairman  of  Barclays  Bank  Does  ^ircula-  Antons  the  second  line  re.sci’ves  I most  important  laeior.  It  fol-  _  _  ^ 

It  Uominion  notes  arc  shown  curitics  hold  are  17  million  higher  I ’j!"  '"  , THINK  BOTTOM  REACHED 

Not  Think  It  Would  Appeal  j  ,„e  bank  .statement  for  the  month  ar  $6!)5,.520,68f,,  wg,ile  call  loans  in  !  «'> '  - 

to  Dominions  I  of  October  last,  issued  by  the  De-  (’a^na^da  dropped  8  million  to  $158,- j ''mphole  f„,„ 

-  1  part  ment  of  Finance.  Seasonal  de- !  582>S6:  ^  IVf  '  mana'-ement  .-.nd  farm  leases  am 

FUTURE  OF  STERLING  i --  "isiS 

R.u.r„  so  oid  p.riiy  Would  tr'S,.7r^:7ra“d.  a'St I  'vn.  i..e  . . . . . .  ia , 'liTai 

Result  of  Gradual  Return  to  :  current  loans  outside  Canada.  i  September.  ''and  at  the  lime  Uj  !  u.v  oiit.  ibe  de- ' "‘J:  tm.  i^^t  i 

Normal  Conditions  —  The  Demand  deposits  dropped  about'!' Comparative  fisurcs  follow:  'cased  rmr.son's  inieresr.-  'riiercarel  .  ' 


THINK  BOTTOM  REACHED 

St.  I.ouis,  .Mo.  —  Farm  loans,  farm 
management  and  farm  leases  ami 


Normal  Conditions  —  The 
Gold  Standard  i 


I.nniloii  Biirpiiu  The  KInuncInl  TimcN  '  manei 

I  rovini 

I.ondon. — Discussing  Great  Bri1-|  Deposi 
ain's  future  curreney  policy,  F.  C.  j  kSwH 
Ooodcnongb,  chairman  of  Barclays! 

Bank,  said,  in  a  Dondon  address.  I  ®'li»  I’i 
that  speaking  from  the  point  of: 
view  of  Imperial  policy  he  felt  sure  j '■‘‘j'ntcrbs 
that  a  inirely  managed  curreney  I 
would  not  appeal  to  the  Dominions!  b'"*- t-n 
and  Colonies  as  a  snilabic  system  i  RcserTp; 
for  an  Umpire  curreney.  I  {i"'''  ; 

"The  Umpire  is  based  upon  the  I 


Ll^hillMrs; 

Circulation . 

Dominion . 

I'inanco,  acc . 

rrovincoB  . 

Deposits  Demand 
’  Deposits  Time  . . 
Klsewherc 
l^anka  KIsewlicre. 
W.  K.  Balance. . 
Bills  Tayablc . 


Dct.  31,  trnt;;  ?ept.  C0.-1F31  Ort  31.  I»;10  Detoh  3!.ir'2?» 
ei  to  ooo  clftc  tl4orAOJrio  eicAnoorvio  •  i  o.-,  ao  -  -cr 


$|.'2,'’28,f8<5 
3^.7.04.471 
24,r>Oo.OflO 
2".78'>,"00 
r.80.'>P2.703 
1.462,308.!  01 
301,050.601 
06,775,040 


$1,10, r08, 403 
17*?^25.2(H 
10,300,000 
22.117,8‘2 
504,27.5,240 


$160,032,748 

65.000.181 

22,700.000 

2“,85.'.100 

632,566.667 


40.7:D,oi'!i  ! 

0,527  '  ii’J  ''ill  Ihe.  survivor  have  money  in 
.  hand  at  Uio  lime  Uj  !  u.v  out  thede- 
;  ceased  person's  inieresi'.’  There  are 

loi)  S!  ir'2!t  "ay**  In  wliich  liio  .survivor 

•  i"g’-,.'og>,.7fi7  may  i)a.v  for  ihc  dcdsieni's  intei'- 
ss.TT.'^.Bir)  e.s(.  Firsl,  by  loan,  .‘•ocond  by  a 
separate  sinking  fund,  and  ihird  by 
78VS«!s'n  business  insurance,  ruficr  ihe  first 


462, 308,101  1,455,518.006  1 ,431 ,864,3‘’6  1 ,470,04o,‘28  nlail  tile  rOUaV'lllOllt  (if  Ihe  ' 

301.050.601  313.017.017  374..534.608  423,146,051  LI „  V ul!  ‘  u,  .  Vj  r  .  .  tOrii^  OVOl 

!i«. 775,010  C5,."0i,77'i  57,170,038  18.8,180.702  leslsupoii  the  shotildei.s  of  lucsiir-  .  ,,  . 

1,311,772  473,712  2»..'80.320  vivor:  as  well  as  ibe  uavnient  of  ai,  ', 

4.176^481  _  .5.3US78  1.3,371,703  13.820.208  <uandard  rate  of  inlrrc.^!.  This  is  J;);.',;,';,"",,' 

019,115,023  2,631, .-61,877  2,705,887.832  3.239,648,022  eniirclv  eliminated  iintlcr  Ihe  btisi-  .  J'  ' 

ness  insurance  plan.  Fnder  the 

n0.3,3..71  100,207,128  133.777.034  232,.349..382  .epaialc  Sinking  fund  plan  part  of  ""'"nhonlh 

529.742,710  2.525,204,749  2,642,110,778  3.007,209,540  Ibis  fund  lielong.S  to  Ibc  decedent.  ,bp^„ 

'i’lio  separate  sinking  fund  of  the  „r  j_i 


313,017,017 

C5,.'01,770 

1,341,772 

.5,375,078 


Loss: 

Interbank  Items . 


4.476.481  .5,375,0 

:,619,1 15,023  2,631,-01,8 


374,534.008 

57,470,638 


13,371,763  13,826,208 

2,705,887.832  3.239,648,022 


aiicial  officers  of  life  insu:ance  coin- 
Itanies  came  iij)  foi'  discu.ssioii  :it  an 
laF.  da.v  meeting  of  the  Financial  Fec- 
!  tion  of  llio  .'Miierican  Lift!  Conven¬ 
tion  held  here  on  Docember  i. 

There  Here  no  .set  .iddrcsses  ami 
the  e.ery  informality  of  the  ;.a'i),,,.-: 
ing  made  it  that  much  mor’  eri'e:'’!-j 
live,  since  ;;  was  proiiieiivo  of  Uj 
f ''r.nk  tl  SI  u;sion  of  ihe  .oiu.je  -I  m:i'-  ' 
ter  in  every  day  .<hop  *.ilk.  Nntiir- 
iCly  a  nunii'.ir  of  fintmci.i!  offi.  e,.s 
!  had  been  retiuc.sled  to  lo;ui  ihe  oi.'-- 
I  eiission  hei’aiise  of  lh'>::'  p;ir! iciT.; , 
knowledge  of  Ihe  problems  under  | 


Gold . 

Dom.  Notes.  . 
For.  Currency . 


principles  of  liberty  and  freedom,  |  f:aii  abroad 


and  1  feel  certain  that  the  I  '■n'dbpfcrvp .  26,7.30,866  21,230,866  3.5,030,866  .'8,3.30,866  ■  me  nrm  t 

various  component  Jiarls  would  1  Banksabmad . 91,009,310  108.780.215  127,374.200  117  323  800  ,  P.  ’  ^  , 

never  agree  .ivith  Ihc  idea  of  their  —  — .  '  '  -  ’  ’  dents  inte 

resperlivc  ciirreneics  being  manag- 1  riuim  'I'he  best 

ed  from  anv  one  ccnlrc,”  Mr.  Good-  .  ■  preminm  e 

enough  said.  one  of  the 

"We  are  slill  Ihe  trrealesi  cieili-  605,.520,686  677, .577,263  543,874,783  487,480.706  ,,p 

>ve  flic  .Sllll  me  greaiosi,  CICUI  |  tall  in  Canada .  I58,.582.930  166.575,7.10  214,123.020  268.336.003  nioney 

tor  nation,  although,  for  the  limej  ..  ...  _  -  wbieb  to  1 

being,  owing  lo  world  conditions,  i'  i  I,,ians:  854.103,616  844,152,082  757,097,812  75.5.816,700  ,  jnlprrsl. 

may  be  difficult  lo  obtain  p:iymcnl  j  ‘  Canada  .  1,140.734.020  ],i36..5io..527  i.220.508.736  1,173.427.707  | 'in'  siirvivt 

of  onr  dehls,  ami  Ihe  inward  flow  i  J’bfwhrrp  .  I88,n42,677  102,623.032  226,102,3.53  24 1. ’866,204 :  the  rop;ivn 

of  eolrl  has  been  inlerninled  -ilso  I/"'— ’"T*  .  38.343.852  32.086,213  18,070,3.57  16,123,281  ..a  ,• 

nr  gom  nH.S  neen  iniei  1  lipictl  aiso  Municipal  . 1I3.836.283  114.70,3.1,51  04, 856  661  00  035,773'  'nnclli  s  p, 

owing  to  other  raiises;  ycl  as  world  Overtimr .  11,143.200  10.300,750  7.606,262  7!645.7.5o  '  any  part. 

conditions  lieconie  more  normal  if  •'.'T..  !  fiinrl  and 

.,,1  1  -  ,  .  1,493,000.131  1,487,222,712  l,t547.134,.36't  I  838,008,001  :  ,  ,  j 

Hill  be  possible  to  return  to  a  sys-  Capital  .  i44.500.noo  i44,5nn.nno  144,948,5.55  142.53.5,060 ' ''n’npleled 

lem  whirh  will  enable  ns  to  provide  Res'.  »7r  .  I62,onn.opo  i62,ooo,oon  i6i.i35!oo2  I.56ii78,i4s  |  wilbonf  lo; 

an  Empire  currency  capable  of  ful-  ■  _ _  i  survivor,  n 

filling  all  ihat  is  reriiiired  of  it.  W  *  J*  W  A  !•  I  ' 

iwi  To  Aim  Ai.  Life  Insurance  Applied  to 

\V  r  must  Him  nt,  a  system  of  mm  niismess  ir 

Empire  currency  ivhich  is,basedup-  '  _ *  fact  1  thin 

on  sound  priciples  and  w  hich  will,  MjUSlt%CSS  CCClS  i  niore  than 

ai  Ihe  f.ame  lime,  reserve  to  each  |  •salesmansh 

country,  inrliiding  our.selves.  the  i  irnx-  r-n  n t-n-i-  7  .....  .  .  i  Is  '''ns 

greatest  amount  of  individual  lib-  *»»'  ''^o^  c.ii.bkbt  snIO.^_.^  Brief '  from  Mfo  Aasonniion  ilffho  tnt 

ei'ly  and  freedom.  '  i  In  the  pro 

"There  would  be  no  better  sy.s-  .....  j  ,  ^  •  piirehasc  o 

lem  for  Empire  currency  than  the  historical  records  of  biismcss  insurance  adapted  to  business  _ 

old  sysiem  of  sterling  currency,”  enterprise  indicate  that  the  con-  needs. 

■Mr.  Goodenoiigb  stated.  tinuity  of  a  business  is  often  'I'bc  purpose  of  business  iiisur-  DCh 

This  leading  British  bankci  dependent  upon  the  personal  activ-  differs  in  various  eases.  In  - 

stressed  the  importance  of  keepin.g  ...  ...  j-  -j  i  aa-u  '’ne  case  it  is  sold  lo  compensate  a  i  „  ,  , 

the  fiduciary  i.ssue  at  a  compara-  «  few  mdivuduals.  When  ^  valuable  life,  i  p "“mwTi: 

lively  low'  limit.  In  bis  opinion  individuals  arc^  icmovcd  i.  another  it  is  sold  for  Ihe  purpose  I  sponding day 

Ihe  fixing  in  11128,  of  the  fiduciary  *^'’^.1’’  J’*'. ^  retiring  a  decedent's  interest  and  ! 

issue  at  X26h  millions,  was  prema-  continue  sure  ssfully  m  the  usi-  allow  ing  the  survivor  to  conllniie. !  .saim  .loim . 

lure  and  subsequently  proved  loo  because  many  .successful  serves  the  business  world 

high.  businesses  collapse  upon  the  dea  h  prot^iding  an  ^i;" 

MabilHy  of  Merling.  of  an  iniporlant  member  of  li  e  available  emergency  fund  which  MonXar  , . 

K  .1.1., M.,-  „f  ,h.  a:  ...rlln*  "I"  dSf.l™  .‘""'i”'  '■'12™™.  ,  ■ 

Or  maintained  its  return  to  its  old  s'  -a  ■  u  ■  !  Ihe  indiy idiials.  fl  is  a  well  known .  iviArborfA  . . 

ar  ty  h  L  migh  take  peop  e  engaged  in  businrs.s  business  insurance  .stabil- .  "2,  . 

imiiy.  Ill  .pi„,,Bsien,  mie.ni  lahe  mierpriscs  take  out  life  insurance  „  ,  ,,  ,  i  nanolton  .... 

place  automatically  as  the  result  of  another's  lives  lo  allow  the!  cit'dn.  If  may  al.so  he  ii.sed  to.  Kin-hmrr... 

i-f  -i  gradiialc  imnrovemeiit  in  w’orld  1’"  •  anotner  .s  ines  t  )  aiiow  tie  outstanding  indebtedness  i  RranOord  . 

■onditioDs  hiisiness  to  continue  when  one  of ;  company  and  it  is  msed  for  i  J.-r  ' 

»»nnLjuiJN.  41, p  inin(irt;4nl  f'vmitivrK  rliCs,  Spv-  ,.1  .  ...  . !  batham  ... 


ni,85«»,r82 
J4,63a»r)jin 
?»0, 743.623 
26,7.30.866 
2.010.294 
91,099,310 


I  Second  Reserve: 

I  FVriiritioa  HpH 
I  Call  in  Canada  . 


MuniHpal 
Overtime . 


r,9.%.r>20.6K6 

158,r>82,930 


188.^42.677 

3R.343.8a2 

113,836.283 

11,143.290 

1,493.000.1.31 
144. .^00,000 
162,000,000 


71,4''6,2ir> 

110,387,141 

14,920,600 

10,015,59^ 

24,230.866 

6^.909.2-.3 

130,612,224 

I6.925.517 

164.721.836 

35,630,866 

-8.28'i,0.3l 
131,216,462 
17,3 1.3. 507 
2.52.283,4.50 
.'8,.330,866 

108,780.215 

127,374.290 

li  7., 323,809 

419,919.735 
16  63 

515,173.986 
20  62 

65.1.7.55,125 
21  78 

677.577,263 

166.575,7,19 

5  43,874.783 
214.123.020 

487,480.706 

268.336.003 

844, 152,982 

757,997,812 

75.5,816.709  , 

],136..51(l..727 

192,623.0.32 

•32.986,21:1 

114.79.3.1,51 

10.309,7.59 

1.229.508.736 
226.192.3.53 
18.970.357 
94.856.66 1 
7.606.262 

1.47.3.427.797  j 
241.866.294  ; 
16,123,281  , 
99,035.77.3  ' 
7,615.759  ' 

1,487.222,712 

144,600,000 

1 62,000,000 

1,547.134.360 

144,948.5.55 

161.135,092 

1.8,38.098,901  ! 
H2..53r>,060  I 
1. >6, 178,448  1 

! 

Life  Insurance  Applied  to 
Business  Needs 


time  of  Ihe  individual  momhers  of  ;;'cnp;'al  dcpres.don  are 

the  firm  and  not  he  a.sod  for  the  .,,„,nai 

piiipo.'-e  of  paying  off  the  deee-  jmpi-ovcmcnt  may  be  am  iciiiated  in 
dents  interest.  in  this  conneciion  some  of, 

Tlie  best  i>lan  i.s  to  jiay  a  small  the  speakers  Inoiigbi  oni  thai  in  ibe  ' 
iremiiim  charge  each  ,yerir  so  when  agricnltiiial  district.-,  noiahly  the 
one  of  the  members  dies,  there  will  corn  licit,  there  has  lieen  a  very  ilc- 
be  nione.v  from  oiilsldc  source  with  j  cided  i  hange  in  Ihe  menial  aiiitiidc 


-Mthongh  none  were  inclined  to 
treat  the  present  fitiatieial  prohic.iis  | 
of  life  insurance  eomiianie.s  lighilyl 
there  was  a  not  iceable  u;iiier-i  uircnt  'I 
indicating  lliat  iierliaps  tlie  worst  ' 


which  lo  liquidate  llie 
interest.  Fnder  llie-e 


deeedent's  I  of  thi  fa  niers  and  in  mimernii  - 
condilions  Lsta  lees  foreelicAcd  farms  ba\e  I 


10.5,816,11)9  ,  iniorest.  Fnder  llie-e  cimdilions  Lsta  ices  foreelicAcd  farms  ba\e  hc'en 
,473.427.797  i 'he  survivor  is  not  'uirdened  w  ilb  |  redei'i.ini  by  the  owners  paying  up 
24 1. ’866,204  ;  I  lie  repayment  of  the  Inaii,  Hie  de- ,  deliniiiiencies  In  recem  months  ,ri 
;  cedent 's  estate  Is  net  deprived  of !  in'-.'ea.'- .ng  niimlier  of  co  npanie.s  b.iv  e 

■  7!s45i7.50  '  any  pary  of  ibe  separate  sinking  !  been  aliii  lo  dispose  of  a  .mli.si  a  ill  la ! 

Ifiintl  and  ihe  entire  Iram.aclion  islntimln  r  of  farms  at  \ei\  ia’,  ir.iide 
?42'535’o6n  i '■''’'nnleled  quiekly  .'ltd  efficietiH.v  |  prices  and  oiilaineil  a  ia  ^v'  ’i.i'  i  of 

l.56il78ii4S  I  w  ilbonf  loss  to  tin  iiiisinc.ss.  the  tlic  dnw  n  paymcni  in  ca  -li.  Necil- 

_____  I  survivor,  or  the  dcccdclii's  rslate.  ics.s  in  .say  these  .signs  'd'  improve 
1  Tlie  so-rallcrl  high  pressure  sale|"*''‘M  were  well  received  ny  e\e  \ 

to;  i.s  not  at  all  nerrsrary  in  se| ling  I altendaiice. 

I  business  insiirance  ^7  a  mailer  of-  (ineslnin  nf  I  arm  Managenienl. 
'fact  1  think  low  pressnie  if  any  is  *1  '  h  v\  of  the  l.icl,  lli.ii  tlie  lann 
more  than  desirable.  The  art  of  •;i"io'h.n  lias  I.ei-n  niaieri 


Life  Assit raiicr  Slaiids  thv  Arid  Trst 
and  Proves  to  hr  t^urr  Gold 

Few  investment.s  hav'e  eiihanced  iit  vtilue  during  the  pa.'^t 
two  years.  Idfe  As.-^urance  is  one  of  them. 

With  the  gain  in  value  of  tlic  dollar  a.s  reDrosented  hy 
the  decrease  in  coihmodity  priee.s,  it  is  oliviou.s  th;it  a 
)ioIicv  held  now  is  'vvorth  more  tlian  tlie  .stime  policy  lield 
in  l'.)2.S  and  lf>20.  Tliat  is.  inherently  worth  more,  apart 
from  the  accumulation  of  Casli  XhOuc.-*. 

(live  Life  Assurance  its  rightful  jilace  among  your 
Securitie.s. 

Sun  Life  AsSSurance  Company 
of  Canada 

OFFICE:  MONTREAL 


The  Standard  Life  Assurance 
Company 

-An  annual  compound  bonus  of  $21.00  per 
$1 ,000  sum  assured  and  eorrespondin/^  cash 
dividends  have  again  been  declared  for  1931 

Iiitcrmrilintc  l-oniiA  .md  dividends  toNm.  19.52  nl  A.mic  i  iil  e.  i 

.Ml  Tl.AL  COMPAN'i'  Estuhlishcd  in  IS2.S 

Vnlii.Tlion  havis  ijnc<ni.Tlled  fnr  sIrcnRili  and  seeuritv 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


.salesmanship  in  life  insurance 


By  I.EOX  GILBRBT  sniOX- 


-.4  “nn*lncsn  Brief'  from  I.lfe  Aiiaoriatlon 
Acwb. 


irreney  than  the  historical  records  of  business  insurance  adapted  to  busine 

rling  currency,”  enterprise  indicate  that  the  con-  needs, 
ated.  tinuity  of  a  business  is  often  'I'bc  purpose  of  business  iiisur-  j 

British  bankci  dependent  upon  the  personal  activ-  ^"ee  differs  in  various  eases.  In , 

:ancc  of  keepin.g  ...  ,  ,  .  ..  ,.j  |  ene  case  it  is  sold  lo  compensate 


I  day  is  based  npoii  ilie  theory  Hint  prices  now  being  paid  li 
i  If  the  Into  conditions  are  exposed  '■’•her  l.irn  prodiicl.s  the 
;  to  the  prospect  he  will  make  the  management  canu 

jpnrrha.se  of  his  own  volition.  f’l!''''''’ '! , 


Bank  Clpa ring's 


I  ally  beiiefiifed  throiigli  Ihe  liettrr 
prices  now  lieing  paid  fo:-  grain,;  and  I 
other  I'.irn  prodiicl.s  Ihc  iiiiestion  of  ^ 
farm  maiiagi'ment  came  in  for  cici-  j 
sideralde  allention.  It  I.s  gcnerallv 
believed  lhal  f.irm  lands  liave  leacli-  i 
ed  the  liotinm  level  and  are  now  in-j 
erea.iing  in  value.  An  indication  id  j 
tlicse  changes  fn:'  the  liptter  were  ^ 
Ihe  remarks  of  a  government  repre-  | 


J  niiKs-i^iiiiada  liisiiraiir<»  (Company 
Foiiciore  Firt*  liisiiraiicp  (iOnipaiiy 
aSusaSCX  Fir(‘  Ins.  Co. 


iHcs  of  a  fewr  mdividuabs.  When  fhc  loss  of  a  valuabP 

these  individuals  arc  removed  by  another  it  is  sold  for  Ihe  pi 

dea  h.  the  .siirviv-ors  are  unable  to  retiring  a  deeedent's  interc 

continue  sueecssfully  m  the  bust-  allowing  the  survivor  (o  con 
ness.  Because  many  «;'cce*isftil  f,  Imsiness 

businesses  collapse  upon  the  death  purpose  of  proi^idin 

of  an  iniportant  member  of  the  available  emergency  fund  whieh 
firm  It  IS  evident  that  an  offset  to  ^ 


firm  for'  fh,;  tree  f  ‘  !  ,  .  ,  ,  r  r  ^  Rank  rlparingi.  in  ( 'i.nart:i.  Inr  l  hr  wrrk  rnde.1  j  ■‘"'nta  I  i  ve  l•ll^eerlling  llOVV  farmers  of 

rm  tor  ine  loss  or  a  valuable  life,  |  PproniiirT  3rii.  Avilh  rornpwriAon  with  I  hr  lorrn.  :  t  lie  .Missi.ssippi  \':illoy  are  I  iijuida  I  ing  ' 

in  another  it  is  sold  for  Ihe  purpose  I  spending  day  of  last  yrar,  fnllAv:  Ithei-  ;;eerl  lo  m  <  and  oilier  ailvimes  I 

Of  retiring  a  decedent's  interest  and  !  1,^1, f„,  . $;i,:;'.6C3i2  jo.'tOMae  !  reecivod  from  Ibe  Federal  gnVerii- j 

allowing  the  survivor  to  (‘ontiniie.  i  .saint  .loim .  2.0-8.137  2.446.680!  -iinni  tt  i.s  known  tiiai  .some  of  the  ! 


(  hu  t  dgrnf 

r.  J.  I-I.KKIN 


-Uo  .St.  .lolvi  Sircet 
MONTREAL,  P.O. 


K.  F.  GOFR 


ff  may  also  he  used  to 


‘  In  the  ineantinip,”  Mr.  Good- 
enough  said,  "I  believe  iliat  as  a 
further  rheek  to  possible  inflation 


the  important  e.xeeutives  dies.  Sev-  ,f,P  purpose  of'  retiring  Ihe  individ- 
eral  different  onns  of  life  msui-  ^^p^nbers  of  the  firm  at  an  ad- 

unr»f4  fhur  Irt  tiiiciriACu 


anre  that  apply  to  business  needs  yaneed  age 
"  arc  grouped  under  the  popular  .  '  . 


lively  low  fldiiriary  limit  and  that 


and  the  amount  of  the  reserve  any  rnctallie  hacking  for  the  rur- 
shotild  he  continued,  the  bank  ralelrency.  The  answer  is'  h  simple 
ireing  ad.iii.sted  by  Hie  Bank  of  Eng- '  one.  ! 

land  acrording  lo  the  position  of  j  "It  is  bceause  lhai  liy  linking  tiu' | 
..iicli  reserve.  H  should  be  clearly  currency  to  gold  thfre  i.i  set,  iiit  a' 


ey.  The  answer  is  h  simple  stockholder.  The  tiveragc  b)isines.s 
'.  !  insurance  policy  written  in  the  past 

It  is  bceause  lhai  liy  linking  tiu' |  few*  year.s  has  been  less  Hinn  .$7,00n. ' 
rency  to  gold  thfre  i.i  set,  nit  a'  Every  bu.sihess  man  is  daily  ap-! 
'  -  ad.lnsling  relationship  be- 1  plying  Hie  (bcory  of  insurance  in 
ten  the  currency  and  world  j  bis  liusincss  practice  wbeHier  be 


Halifax  . 

?3.2'»R..312 

$3,491,482 

Saint  .John . 

2.6"«.137 

2.4  46.689 

Moncton  . 

..  98.'.. 631 

1.000.453 

Sherbrookr  . 

.V  799.*202 

1.070,629 

Duobec  . 

.  .  6.19fi..'r,,5 

7.881.9.38 

Mon*’’ral  . 

..  147.723.104 

167.4.57,164 

ftiawK . 

,  .  7.62’),10.', 

7,(516.362 

KidRSlOl).  ,  . 

(SbO.Of  6 

8 1  (*,767 

IVterbofo 

6n:t.66i 

881.227 

1'orontn.  . 

..  1J4.7R2.377 

128.816.126 

HamiltiAD  . 

5.6.37.n:M 

6,557.878 

Kitelicnrr 

1.036.987 

1.379.i:{5 

Bran*de»rd . 

w  1. 113,381 

1.223.247 

I  onHein  . .  i 

3. ‘27. .572 

4. 040.788 

<  bat  ham 

.  «i2r].J68 

.  6  41./, 39 

Windsor . 

3.0r.n.977 

3.599,847 

Sarnia .  . . 

•:':i2.628 

707.402 

Sudbury  . 

•  d2.I69 

896. 1 9.5 

Fort  William . 

.  70.90.3 

1,000,769 

Winnipop  . 

..  170.1:10.226 

.50,568.006 

Brandon 

,,  672,05.5 

.538,999 

MoosrJaw  . , , , 

.  i2^.846 

1.13*7.879 

Tlrgina  .  .  .... 

.  •  S.66n.392 

4.042,597 

Saskatoon 

’^^7.d>'62.272 

2.547,885 

Frinrr  Albert  ... 

.r-  '-*45«.739 

.544.802 

Kdmonton ,,  , .  . . . 

..  _  5,456. 172 

5.6.31,870 

('alpary . 

7.886,411 

8.345.212 

Mpdirinc*  Hat .  .  v  . 

275.1.5.3 

3;t2.186 

I-^thbririgp  ...  . 

458,871 

552.406 

Now  W^eaminstor 

689,683 

8f5.375 

Vancoiivor  ' 

16. 251.989 

18.161.472 

Victoria 

2, 802,98  J 

2.280.246 
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the  matte  •  of  paying  off  obli.galions  .  “j . - -  - -  -  -  - 

assumed  in  tliat  emergency.  ;  ,  ,  ,  _ ,  .. 

A  number  of  companies  repoiAed  ^  sui.crinlendent' 

a  very  f.ivoratile  e.xpei  K'nre  with  1  VT,.  ,11  11  ,1,  .... 

3  •  1  .•  *  1  ff  Mr  bus  luid  int'VifMis 

.^wlnrird  !;irni  nKinHi;or.x  iind  uno  uf.,''  ,  . 

the  .vpeaker.s  de.  larcd  that  it  ba:i  7  '  j'’ ^ 

been  definitely  .shown  that  hi  cd  !  hf'lTig  been  afwoun  at  t  here  liun, 

farm  workers  can  be  depended  upon  1 

to  give  Hie  einplover  real  .service.  .  inee  tba  hne  b  '’'‘7 

The  advisability  nf  gradually!''""  ^ 

building  up  tlic  soil  of  fureciosed  mimagei  of  Uw  Bivei  aud  smin’ 
farm.s  so  as  to  iiiprove  their  xaiiie  braiieh  in  Winnipeg  or  ahoul  a 
and  make  a  .sale  ea.iie  •  when  the  •  *""1 

antieipaled  increase  demand  for  hranrh  for  two  yeor-s.  He  became 
farms  is  at  hand  was  brought  out .  ,  afSi-Mant  ilisiieetor  for  MitilillHg  in 


declared  Hial,  it  has 
y  .shown  Hint  hi  ed 


The  advisability  nf  gradually 
building  up  tlic  soil  of  fureciosed 
farm.s  so  as  to  iiiprove  their  xaiiie 
and  make  a  .sale  ea.iie  •  when  the 
antieipaled  increase  demand  for 


iinderstnnd  Hint  outside  influences  self  -  ad.iusHiig  relationship  he-l  plying  Hie  (bcory  of  insurance  in 
■  li'iuld  Dill  he  permitted  fo  affect  tween  the  currency  and  world  j  his  liusincss  practice  wheHier  he 
Ihe  decision  of  the  Bank  of  Eng-  prices,  which  is  essential  for  an.v  j  repli^.es  '  it  or  not.  Thi?  company 
land  in  fulfilling  Ihe  part  -which  it  country  .snh.ject  to  the  .same  ci on- '  paying  a  machinist  a  week  lo 
would  be  required  (o  play.  oniic  conditions  as  ourso’.vc.;.  We!  keep  the  faclory  machines  in  rejiair 

"It  must  be  remenihcred  that  are  dependent  upon  overseas  tr.ide.  |bas  but  one  Hiouglii  in  mind, /and 
Hiougli  some  harm  might  result  and  we  cannot  expect  to  bo  able  to;tliat  is,  the  continuity  of  the  far- 
from  raising  or  maintaining  the  carry  on  foreign  trade,  whether  j  tory.  The  company  is  paying  a 


from  raising  or  maintaining  the 
liank  rate  at  too  high  a  level,  yet 
on  the  other  hand,  the  consequen 
CCS  of  failing  to  raise  it  when  nc 
lessary  might,  by  producing  an  un- 


carry  on  loreign  iraao,  wneiner  j  tory.  1  ne  company  is  paying  a| 
within  the  British  Fommonwealth ;  weekly  iiremitim  of  $3",  for  an  I 
of  Nations  or  with  foreign  coun- 1  insurance  policy  to  provide  against 


CCS  01  laiiiiig  III  raise  11  wiicii  iic-  tries,  for  any  con'inuon.s  period  of '  factory  interruption.  The  same 

l  essary  might,  by  producing  an  un-  time  unless  the  external  piirehas- 1  theory  holds  true  with  Hie  com- 

roiiiid  position,  cause  immeasurable  ing  power  of  our  eiirrency  corres-lpany  that  hires  an  accountant . 
liarm.  We  cannot  afford  to  lake!  ponds  w-itli  its  interr.al  purchasitig |  The  purpose  of  the  aceouniani  is  to 

risks,  and  it  therefore  follows  that :  power.  1  insure  against  mistakes.  Therefore 

in  any  case  of  doubt  onr  policy  "Any  advantage  or  dis.vdvanlagcs  |  it  appears  evident  that  if  the  ma- 


wcr.  I  insure  against  mistakes.  Therefore 

‘Any  advantage  or  dis.vdvanlagcs !  it  appears  evident  that  if  the  ma- 


French  Drawings 


<  RI.PIT  .NATipXAI. 

r>rawin{;  3,  1931 

Dmio  ,V  .  .  I*?0 

SimnlirH  In  I,.  D.  Hpa^lihjon  S-  Co. 

No.  2. 15.'). *^68  is  redeemable  by  1.000,000  fre 

■■  6.88r>.964  4  .500,000 

242.244  ■■  *  200,000 

"  1,6T6.1I8  "  'I  290,000  ■ 

■'  1,. 509. 4.83  "  i  190,000 

2.043,662  100,000 

••  4,349.0.'.6  100,000  " 

“  187,873  ••  ,50,000  ■ 

732.021  7-  .-,0,000  ■ 

”  1,710.806'  ■'  -0.000 

"  4.088,711  '■  50,000 

"  4,532,850  ■■  .'0,000  ' 

'  6. 050, 442  "  .50,0011  ■ 


j  It  was  agreed  there  i.s  no  foundation-  •luue.  "'-I 
'for  Hic  liplief  that  foreclosed  farms 
.slinuid  lie  i]i.-;]ioscd  of  as  qiiickiy  as  N.S.  I'l 

!  possilile  regardle.ss  of  Hie  Io.hs  .sus-  Keiitvil' 

jtained  thrmish  such  s.Tcrifico  sales.  |j„„  n. 
ronipetent  siiperi  isioii  of  .sclccied  p,.j;'  ,\kso( 


N.S,  ntrn  (.bob  Fits  mi  i  r.  , 

Feiitville.  'I  lie  aruiual  coinen  j 
Hou  of  Hie  .Nova  Scotia  I'riiil  Hi  ov.  -  | 
ers'  .\ssocial  inn  will  tc'  Icdd  at  Hie  j 


lenanis  and  lieitrr  price:-  for  larm  (-onuvallis  Inn.  Kenlvillc,  .\.S.,  Hc- 
prndiifts  permit:-;  a  eompaiiy  to  ho  d  ,.p,i,pp,.  |s|  |„  .p),  inclusive.  .\l  this| 


ja  far  ii  iiiiHl  ii  can  lie  sold  at  its  ;]icp|jn,2  Hiore  will  iiC  a  immlier  nfl 
'real  iMirth.  addresses,  inid  a  discussion  of  mar-; 

I  i  lie  forms  of  leases  and  rental  feting  and  rural  economics.  N\'.  If.  t 
-lilaii.s  for  lariotis  ei-iioii.'-.  such  'is  soniorsei.  Chairman  of  ilic  OniaLo 
the  corn  licit.  Hie  ciiion  lanii.4  ami  ,  .,  ,^,1^ 

loose  states  giowing  wheat  and  other  I  i,i,-;i„ess  co-oneraiion. 

small  .grains  were  discu.ssed  ;.t  _  . 

length,  l-'itiancial  officer.s  were  ad-  Ifl'l  Ti  lt  I  XIMHtTS  (.Itl) 
vised  to  guard  .igainst  peculiar  liu-al  „ 

I  rental  agreement:-;,  especially  wheie  '’Hawa.  I.xpmis  or  i  ai 
'  c:-(ip  returns  are  .-  hared  wiCi  tlie  V'7^'  enee.se  diiring  <( 

I.,,,,,.  I'3i.  slimved  a  marked  in 

l0Ilt*L(.  ,  .A ,  , 
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\  Lwhility  (luariinleed  by 

I  1  he  Phoenix  InsurancaCo. 

oj  Hartford 

Total  Aicets  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
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of  England 

!  yTAbUiUliOlDi 
Cwncd  by 

AtLhs  .•Xssiirance  Co. 

of  London,  Ent. 

rpn'.Hred  Funds  oTrr  $(»d,U>3,3D 

George  Lyman  &  Son, 
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should  be  fo  make  use  of  the  bank  which  might  exist  as  a  consctiucnce '  jorit y  of  business  concerns  willeni-  Tim  2.087  foiio'N'nz  numbers  aro  redt^emabiD 


The  Gold  Standard.  I  rency  is  not  attached  to  goul  can  ;  purpose  of  insuring  against  hiisi-  ■732,’ooi  ul  in/i  1.59:1,101  to 5oe  t.oro.ioi  io'inn ! 

"People  often  w  ish  to  know-  why  !  be  only  more  or  less  temporary  and  ness  intcrniption,  it  i.s  I'ca.sonable  1  '”!?!!!!  i 

is  considered  necessary  fo  link  j  will  adjust  themselves  ciHic-r  I,y  a :  to  believe  that  they  should  carry  hViT'S.onnoOoo  pm  i'.non'’  ”  viasjni  Inson ; 


of  a  lack  of  equilibrium  wlion 


-ploy  people  and  pay  salaries  for  the  I  ’''la- Roun'i 


1  lie  2.087  follon  :n;  nuir  bcr5  are  redeemalile  ..t*  •  ««  •  w/r  i 

-oofrano':  i  Winnipeg  IVIanager  is  made 

IS'.SOltoOnO  212.291(0390  4 1 5.001  to  1 90  |  A.-fU..,. 

732,001 1(1  190  1.59:1,101  to5oo  1,676,101  to2oii  1  iVianagei  at  roii  Aithui 


il  is  considered  necessary  to  link  will  adjust  themselves  ciHic-r  I,y  a :  to  believe  that  they  should  carre 

our  currency  to  gold,  even  al-  rise  or  fall  in  internal  pricc.s  and  ,  this  theory  to  the  logical  cnriiclii 

though  gold  is  110  longer  in  cireu-  by  a  loss  or  gain  of  selling  power '  sion  that  Hie  business  as  an  or.gan 

lation,  and  wby  we  cannot  adjust  abroad,”  .Mr.  Goodenough  declared.  |  iation  itself  should  carry  on  ever 


M'innijipg.  -I’romoiiiin  of  I) 

to  neiipve  mat  tney  snouio  carry  |  1,072,001  toooo  (.0:1,000  4.088,701  msoo  i  gerald,  a.«si.-;l:ini  iiispci  to-.-  of  me  moiiui 

(his  theory  In  the  logical  cnrnclii-  i.S-ti. not  tn  ino  .(.'.32.801  (oonn  .5. 0''4,ioi  (0200  ■( -jiujidi;!;;  iJanl;  of  1 'oiiimeri-o.  in  caiueil 
sion  that  the  biusiness  as  an  or.gan- '  [j^jno  s!88’  !oo'i '10909  o'.ssoiooo"’*^"’ ! '^  """I*""-  ’be  manaacmeiii  of  Hie  li;.i;.7l 

iation  itself  should  carry  on  even  7,(152.701(0800  '  ■  •  .  .  Icompaip's  main  Port  .trihiir  laiiicd 


wore  ail-  |:|  rri:|{  LXIMHMS  (.I{IM>.  Irtnirui  .igi 

iliar  loi-al  .  ’(Id  Victoria 

llv  whom  Dtto"*'-  l-xporls  of  1  aiiailian  Montreal 

wil'i  till-  I*-""'*'  *"*'1  ciiP(\se  during  Ociotior.  viari|.  reet 

1931.  sliowcd  a  marked  incroa.se 

over  Hie  previous  month  and  a  .-ilill  — — — — — 

Wado  greaier  increase  a.s  (-nmjiared  w  il !i  j  dredweiglit  in  Oc-tolier,  F'3ii,  valued 

'  Hie  same  moiiili  In  19.'!<i.  accordiii.g  '  at  iSt'i.li.ii;.  Cheese  exports  in  Oe- 

t  Arthur  (,,  a  reporl  of  Hie  ijoiniiiinn  Bureaii  tidier  last  were  Iiundred- 

f  I),  l-'i:-  of  SMii.stics.  liiilfcr  c.\poi-is  la.si  weiglii  valued  at  $3,773,963  as  cnni- 
;-  of  tlie  miiiiili  were  1  .'i.:;.',:’,  Iiiindredweiglit  pared  wiHi  Ifai.XS:’,  hundredweight  in 


'oiiimeri-o.  ill  \aiued  al  .?37l.’.'idii  as  comiiared  wilti  iSrpiemliei-  valued  at  .$  1  .nS9,,S  19.  and 
cmeiil  of  Hie  li;.i;.7l  iiiindredweiglit  in  Seplemlierj  l.:."),i!S3  iinndred weigh*  in  Ocinlier. 
ort  Arthur  laiiicd  al  .73"L’.9I9.  and  1,111  liuti-  I93i1.  valued  at  -^i.Htil ,97.5. 


^1nntrra!  ... 
■Nova  Scolia . . . . 

Tf»ninto . 

I’lfuinriafc . 

(  omrncrcr . 
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Uominion  . 

<  'an  \alionalr 
Imprrial 
Parclavs  iC'an.E 


Montreal'* . 

Nova  Srotia . 

Toronto  f.',.. 
rrovincialo . 

fomincrcf't . 

KoyaU 

Dominion  . 

Dan  Nati(®a!f,| 
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Bafancp  due  to 
Dominion 

y  J  riovcrnaient. 

in  i-i'rcuUlion 

advanres  for 
trrdita,  pay¬ 
lists,  etc. 


Arivannns  Balance* duf  to  by  Ihc  public,  ^7. 
under  the  provincial  payable 

Finance  Act  Go'crnmeots  on  demand  in  ”2 

Canada  " 

(.ana-.a 


10.373.2.57  1.56.776,022 

1.026,496  33.119,731 

014.4.57  26.067,010 

28,321  4,871,745 

4. .362.280  128.862.111 

4.48.5.337  I49,6,59..5>.5 

560.964  .31.234.878 


409.164,099  66,491.930 

1.3.5.. 540.776  30,576,881 

68,028.247 

35,712,685 

291.. 362.079  41.0.52.786 

289.181,168  160..574.9SI 

67,576.602  1,961,905 


4, .500,000  1.908.077  19,.56l.8r4  90,228..3,32  I 

.  2.1.30,308  29.708.076  74.629.463  i 

. I .  ,  7.31.698  I  884,6.50  | 

25.789, .500  i  580.592.700  I  l.462..108,I01  i 


I  ran^  from 
other  I'liuks  in 
('anada  se-n** 
nl.  jnrludmg 
bl|s 

‘  frdijrounte.l 
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I  Tp(*sdfl 
made  liv  end 
balanees  dl-e 
‘o  other  l>ank.« 
in  ( 'anaila 

Ffp  tn  harks 
f»nii  bank.ng 
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in  the  r.  K. 

Due  to  bank'.* 
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rieewhere  than 
in  Canada  and 
the  1  K. 
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! 'njted 

iftatruand  Cheque!* 
other  on  other 
forriirn  liaiiks 
currencies 


T.oap«  to  T)rro.«d«  lhankeand 

otberbankf  madewith  r>ue  trom  j  banking 
int'anada.  and  banks  nt»d  mrrtspon* 
*^erurcd.  balances  lianking  ilrntselsc- 

meluding  due  from  (  onrapon-  wfierethau 

lijllsrodis-  vherbanks  «lents  in  inCan'ula. 
counted,  in  Canada  (he  U.  K.  and  the 
l'.  K 


t  *  I  8 

2.3,78.3.217  .3,967.092  27, 7,50, .309  47,872,.55ll 
7.106.307  2.061,310  9,167.618  5,76.5,S9l| 

342..50ti  .  342,606  6.534,6.58; 

241,0,56  241,051,  4l3,41Hi 

6,007.124  1  1, ,3.5.5,28,5  17.363,001,  17,116.101 
7,l09.8;;ii  ,5,657,(141  12,766,870  20,2,59.789 

9(3,936  4SJ  994,421  3,17.5,233 

893.4671  160  893,62;  I.. 569,7.51 

415,3241  415.324  (MVt7.769 

14.855]  .  1 1.855  l(K.f,4T 


s  !  t  t  $  I  t  I 

3,0.54  47.875.60.5  3.418.407  28l,667|  32.094,4.31  ’ 

1,796  ,5,767.688  l,()99.,50l  1,683.278]  H,.3.30,2.58 
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1  Vpartinent  of  Finance,  <  Ottawa,  November  .tO,  IWI. 

WATSON  SELLAR,  Aagiataot  Deputy  Miuijtaf  of  Ptaanos 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  11.  1931 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


ALBERTA  POOL  TO 
REGISTER  VOTE  ON 
FUTURE  OPERATIONS 


November  Wheat  Shipments  From 
Vancouver  Port  Sharply  Lower 

Vnnroarrr  Rurrnii  The  FInnnelnl  Time* 

Vancouver. —  Shipments  of  \vhe.rt  I  hookinjrs  total  7.0C.1.200  hushc’..s. 


Four  Alternative  Policies  Framed 


by  Officials  For  Submission  eordins:  to  flsures  is.sucd  by  tlr 
to  Members  Iprain  exchange  division  of  the  Mer 

_  ichiuils'  Exchange.  The  movement  fo 

rircrrTiVF  WFVT  VFAR  !lhe  first  four  months  of  the  curren 
EFFECTIVL  NEXT  TEAK  totalled  16.5S6.366  bushel, 

7,  ias  against  23,983,52r>  bushels  in  thi 

(  algary. — Four  policies,  two  of  pguie  period  in  1930.  The  dcflin( 
them  systems  without  any  Initial  this  season  is  due  to  a  drop  of  5.- 
payment  were  formulated  by  offi-  600,000  bushels  fo  the  I  nited  King 


cording  to  figures  issued  by  the ,  date  is  3,001.333  bushels,  but  this 
[grain  exchange  division  of  the  Mer- i  figure  too  will  be  increased  con.sld- 
ichiuits'  Exehange.  The  movement  for  i  erably  when  the  liners’  bookings  are 


■  1  Pnnt  -♦|dom  and  Europe  and  1.300,000  bush-  829,383  bushels  and  the  Orient  1,- 

rials  of  the  Alberta  u  heat  Pool  at  nriont  '  tana. 


But  it  is  in  breeding  stock  that  Al-  M  1  bJIfAD  A  I  ACC 

TERN  CANADA  ImAWIIUdA  5  LUjJ 

one  to  the  turke.v  improvcmejit  _  _ _ _  _  _ 

■  - -  *”  work  (Becord  of  >ierlt)  in  which  DAAf  r’ll  A  D  A  MTEi  It 

Shipments  From  ."'rp’iSvZ’,' 

>rf  Sharply  Lower  approved  under  the  llecord  of  BELOW  $1,250,000 

^  Merit  plan.  East  year  2.200  birds  '  ^  ' 

rhcFinnnWniTime*  [had  been  approved.  As  an  example  p  '  a" 

bookings  total  7.023.200  bushe’.s.  I  f  »hc  l^mprovcment  bro'ught  about  ^  °  '5'”  * 

Thi.s  later  figure.however.  is  expect- M"  district  alone  by  organized,  $3,374,939  Keduced  by 
ed  to  be  increased  to  around  '10.500,-  j  lo^key  improvement  is  ,  Assets  Taken  Over 

000  bushels  when  all  the  bookings  Pt^'Oted  out  that  since  1  in  this  . — 

are  disclosed.  The  January  total  to  Partieular  district,  the  average  o  a  TAKE  DEBENTURES 
date  is  3,001.333  bushels,  but  this  ^’^'tsht  of  birds  of  bo'b  sexe.s  bad  AtSJL  UEHEBI I  UKE$ 

fitziiro  too  will  ho  ino^’OR'^Ofl  consitl*  hccii  rfilscd  from  P-4  Ihs.  to  Ihs.  j^«,,  .  • 

■  luure  too  win  oe  inc.ea.cn  ton.  o  Alh».rfi  the  first  r,u,- i 

erably  when  the  liners  bookings  ate  vince  to  announcr  nubllch  bv  I  M'innipeg-Eiabllitles  of  the  three 

announced.  It  is  estimated  that  «  to  1  prairie  provinces  on  the  Wheat  Pool 

January  will  show  a  movement  of  means  or  sates  cat.uogues.  me  i  guarantees  total  $22  217  30’’  of  which 

more  than  6  000.000  bushels.  Of  the  amounts  to' $3,371- 

11.409,200  bushe'.s  now  listed  on  the  otPf’dlng  stock  for  sale.  The  B.O.M.  according  to  an  announcement 

grain  exchange  boards,  the  United  0*®°  hos  not  only  been  Introdueed  'p  John  Bracken  Assets 

Kingdom  and  Europe  will  take  9,-  ^nto  other  ^  provinces,^  bu  J^he Tool  .ake^^^ 


from  the  port  of  Vancouver  during 'Thi.s  later  figure.however.  i.s  0'''<vict  alone  n.  or„aniz  r 

November  totalled  6,471.297  bushels  jed  to  be  Increased  to  around '10.500,- j  ^  improvement  ^  ® 

as  compared  with  8.165,702  bushels  1 000  bushels  when  all  the  bookings  j  ‘’t'f  that  since  1—.  in  thir 


for  the  same  month  last  year,  ac- Eare  disclosed.  The  January  total  f‘’ 


weight  of  birds  of  both  sexes  had 
been  raised  from  9  4  lbs.  to  12.7  lbs. 
in  1929.  Alberta  was  the  first  pii.- 


j  the  first  four  months  of  the  current  I  announced.  It  is  estimated  that  announce  publicly,  by 

I  crop  year  totalled  16,586.366  bushels  7Tanuary  will  show  a  movement  of  tPcaPs  of  sales  catalogue.s.  the  ftov- 
i  as  against  23,983.329  bushels  in  the  :  more  than  6  000.000  bushels.  Of  the  Pfnnient  inspected  aim  landed 
[same  period  in  1930.  The  depline  ,  11.409,200  bushe'.s  now  listed  on  the  'bt'Pf’dIng  stock  for  sale.  The  K.O.sI. 


Into  the  states  of  Idaho  and  Mon- 


I  els  to  the  Orient. 

Shipments  for  the  past  week  were 


523.383  bushels. 

Elevator  stocks  at  the  port  are  up 


by  Premier  John  Bracken.  Assets  | 
of  the  pool  taken  over  by  the  ManI- , 
toba  government  will  however  re- 


•  •  GlS  to  T DG  CJriCnt.  OtoOitioo  OllsriOiS.  —  ,  *  _  HllPC  Ih#*  Iorr  tn  Ita  TT/Tf*n^  hv  fhlQ 

a  directors  meeting  here  in  prepar-  ,  Shipments  for  the  past  week  were  Elevator  stocks  at  the  port  are  up  j  B. ceding  Uivkey  stock  from  Alberta  ,  ^  figure  not  excccdin" 

ation  for  the  referendum  which  will  '  fairly  heavv  at  1.514.348  bushels  and  to  14.390,183  bushels,  while  in  ter- i  ^een  shipped  to  Jamaica.  * j  050  000  the  premier  said  “ 

be  taken  to  decide  future  activities  with  the  start  of  a  new  month,  there  minals  there  are  2.172.800  bushels.  ;  "umbers  of  birds  are  shipped  each  ’  figurer  aT  based  on  the 

of  the  co-operative  organization.  The  has  been  a  rush  of  ship.=.  Vessels  and  another  1.077.900  bushels  in  auditor’s  report  which  has  just  been 

vote  of  the  42.000  members  will  be  ;  in  port  loaded,  loading  and  to  load  transit  on  the  B.  C.  divisions,  mak-  British  Columbia  and  Ontario.  !  comTetL  The  TcoiTs  ^^a^  bo 

taken  in  the  late  spring  of  1932.  and  i  will  take  1.384.667  bushels,  while  for  i  ing  a  total  in  sight  of  17.640  883  !  The  turkey  championship  of  Can-  Canadian  Co-operative 

ihe  result  announced  in  July,  the;  the  balance  of  the  month  exchange  bushels.  ada  came  to  A  berta  this  year  by  the  ^ 


adopted  policy  becoming  effective 
with  the  crop  year  starting  August 
1.  1932. 

Conclusion  of  the  directors’  meet¬ 
ing,  which  followed  the  annual 
meeting  of  pool  delegates,  marked 
definite  adoption  of  the  referendum 
principles,  and  during  the  week-end 
details  of  the  four  schemes  were 
completed. 

Briefly,  the  four  alternatives  are: 


GROWING  DEMAND 
FROM  G.  BRITAIN 
FOR  B.C.  LUMBER 


Business  in  the  West 


Weeklr  fleport  of  tti^  Cnnndlan 
Credit  Men*fi  Truxt  Amnoolntlon. 


success  of  Miss  Caroline  Morgan.  "  ^ 

young  school  teacher  near  Vermil- 1  examined  and  aud- 

ion.  Alta.,  who  won  at  the  Toronto  i Pnee  M  aterhouso  and  com-. 


These  figures  are  based  on  the 
auditor  s  report  which  has  just  been 
completed.  The  accounts  as  be¬ 
tween  the  Canadian  Co-operative 
Wheat  Producers  limited  and  the 
banks  have  been  examined  and  aud- 


Royal  Fair  just  concluded. 


three  governments 


Morgan  raises  turkevs  as  a  side  line,  j  already  taken  all 

and  has  gone  in  enthusiastically  for!  as  security,  have  set- 


producing  high  quality  breeding 
stock.  'Phe ‘Championship  was  tak- 


•tled  with  the  banks. 

The  responsibility  under  the  guar- 


1 —  Straight  pooling 


payment,  the  same  as  practised  by 
the  pool  until  last  summer. 

2 — Straight  pooling  except  that  no 
initial  pa>'ment  is  to  be  made  on 
delivery  of  wheat,  hut  with  pay- 
ment.s  made  at  intervals  as  grain  is 
sold. 


Specifies  Empire  Lumber  for 
Big  Building  Program 

OTHERS  MAY  "FOLLOW 

I  Vanroo  vrr  Burrau  Thr  FInnnrIal  Tlmru 


3 — Pooling  with  initial  pajTnent  ;  Vancouver.  —  f'anadian  lumber, 
and  with  option  provided  of  aePmg  ,  olumbii  Doug- 

on  the  open  market  at  any  time  *  • 

and  in  any  .nanner  the  grower  de-  fir.  has  benefited  greatly  in  re- 


This  plan  is  the  same  as  cent  months  tiirou^rh  trade  activities  Aioods  ver>'  Kood:  hardware  fair 


the  one  under  which  the  pool  isi^f  Canadian  trade  commissioners  1  '' f.\"r''dfnmnd  i^^^  I'll  KKMKKM'  Kl’  i'lnciiil  governments  that  the  banks 

‘’'4!^PooHnTwrth°no  initial  pay-  ^‘her  agencie.s.by  increased  pre-  „.‘l,oiesale  groceries  and  DtillLiril  D.l/.  -  will  take  debentures  from  each  pro-’ 

ment.  but  with  pajments  at  inter- I  ference  obtained  in  Australia  and  kindre*!  lines.  Retail  trade  sener-  i  .  ’  Kimf-  m, 

vals  as  prain  is  sold  and  with  the  by  increasing  sentiment  for  greater  i  ^*y  I'oHertions  fair  to  slow.  Expected  New  British  ^  *  oa  ivia  rsfto 

option  provided  of  selling  on  the  Empire  which  is!  Wholesale  trade  re-  Will  Absorb  Surnlus  of  Sev-  terTt  four  and  one^-haK  per  cent  '  AS.  — •  *40  0»* ' 

open  market  at  any  time  or  in  any  I’"'''®  f’*''"  'ilunie.  Kctail  trade  ■  '.V,  L  ,  .V  .u  '  *0«0  OX«  ^ 

manner  the  grower  desires.  TiTin  .  olleclions  fair.  eral  Fruit  Crops  ‘Each  of  the  three  government. s,  — '  - 

Britain.  While  the  world  demand  „  Ret-iil  business  in  all  - -  '  assumed  Its  respective  share  of  | 

Offidal  Comment.  |  for  lumber  has  been  affected  by  Tntinues  to  he  of  a  somewhat  STIMULUS  TO  INDUSTRY  liability  of  the  wheat  pools  to  j 

The  official  pool  statement  which  j  slow  nature  and  inclined  to  be  dis-  -  ^/Plained  the  5Unitoha  - 

will  be  setn  to  all  members  shortly.  L^-'®  T  sTTfmnortlm  '  “PP"'"^'"®  f'”'  'h*®  '  ''-"co.rer  Bureau  The  rinancim  Time,  each  lias  taken  the  |  w  •  y  m,  L 

points  out  that  the  first  plan  I  '“P®'.*®  Clothing,  ladies’  wear,  etc.,  moving ;  ^  ancouver.-  Great  Britain’s  an-  assets  of  the  respective  wheat  pools ; /^li;e5fOC^  /^rOttWCerS  /*  Al^Or 


commissioners 


W  innipeg. —  Manufacturing  shows  en  in  an  exhibit  of  179  birds  from  i ‘^”*®®  *®  divided  between  the  three 
some  improvement.  W  holesale  gro-  all  parts  of  Canada.  In  addition  AI- *  Pr®'''"®®?,®®  ®‘'‘®^?*®^®-’®“’ 

ceriesgood;  drygoods  and  wearing  herta  furkev  breeders  at  Toronto  ’,0  o- .  non 

initial  I  Glasgow  Housing  Department ' ’^PP®®®'  .'‘®®®  '•®P®p  con.siderable ,  Royal  won  two  firsts,  one  fourth,  j  4,939.  making  a  tota^ 

.  -  I  =*  -  I  increase  in  volume;  hoots,  shoes  and  two  fifths,  two  sixths  and  one  sev-  ®^  9— 

rubber  footwear  fairly  active.  witlUenth  prize.  East  year  winnings  were  *'®®®  inoicalea. 

slight  improvement  in  hardware  [one  first,  two  seconds,  one  third,  amounts  represent  the  lia- 

lincs.  Generally  speaking,  an  ini-!  two  fourths,  nrle  fifth  and  one  sev-  'V'  ®^  ®*^^  provincial  pool  to  the 
provement  is  reported  in  retail  trade,  enth.  hanks,  and  in  no  way  Indicate  the 

o-^pecially  in  seasonal  lines,  with  fair  --  —  - -  loss,  if  any.  which  the  provinces  ul- 

deniand  for  Christmas  merchandise. '  wv  mr  mwriwirmn  bi  An  I  Emately  inay  have  to  assume,  .said 

Collection  on  current  accounts  con-,|(  m  Pfcl*  llfi  |||l  H  I  Premier  Bracken.  ’’That  depends 

tinue  good  witli  very  little  improve-  W*®'.  •  liiji  LilmLill  vlj  .  upon  the  amounts  realized  by  the 

iiictit  in  payments  on  older  accounts.  PlfTkirkA  AAITl'TA  j  Pf^' inces  from  the  assets  of  the 

Kegiiin  —Wholesale  groceries  good;  r  |f|  M|llH  |4|(||||\  pools  pledged  I0  them, 

di'v  g(iods  \er>'  good:  hardware  fair.  AAiU  A  w  A  A  U  I  Agreement  has  been  reached  he- 

witolesale  colections  generallv  low.  rf»/\  nPITmT  FI  P  :  *”®^"  ’P''  P-anks  and  the  three  pro- 

Moose  Jau.  A  fair  demand  is  re-  |  I)  K|<Nh,H|  K  L  i 'Incial  governments  that  the  banks 

ported  for  wholesale  groceries  and  * A/AjIIAjA  AA  A/.V.  -  will  take  debentures  from  each  pro- 

kindred  lines.  Retail  trade  gener-  ^  -  ,  vInce  to  cover  their  respective  lia- 

alv  fair.  Collections  fair  to  slow.  Expected  .New  British  Duties  ;  ’he  debentures 


I  w^'QIIQ'Jv 

iliiill 


§.V‘^1  i 


1  provement  is  reported  in  retail  trade,  enth. 

I  e-specially  in  seasonal  lines,  with  fair 
demand  for  Christmas  merchandise,  wy  ui 
Collection  on  current  accounts  con-,  j|  li 
tinue  good  witli  very  little  improve- j 
iiietit  in  payments  on  older  accounts.  | 
Kegiiin  —Wholesale  groceries  good;  I 


Wliolesale  <-olections  generally  low. 

Moose  Jau.  .\  fair  demand  is  re¬ 
ported  for  wholesale  groceries  and 
kindred  lines.  Retail  trade  gener- 


U.K.  PREFERENCE 
EMPIRE  FRUITS 
TO  BENEFIT  B.C. 
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Will  Absorb  Surnlus  of  Sev¬ 
eral  Fruit  Crops 

STIMULUS  TO  INDUSTRY 


being  20  years,  and  the  rate  of  in-  j 
terest  four  and  one-half  per  cent.  ^ 
"Each  of  the  three  governments  ^ 
has  assumed  Its  respective  share  of  | 
the  liability  of  the  wheat  pools  fo  1 
the  banks,”  explained  the  Manitoba  I 


24^  ox.  $2*95  —  ox.  $4»2S 

ESTABLISHED  ITTOHHHHniSil 


is  the  hard  and  fast  five-year  con-  I  lumber-importing  countries  as  Great 

tract  as  used  at  the  beginning  of  !  Britain,  Australia,  New  eZaland  and  djffjpuitf  niakc 


pool  history  In  Alberta.  The  second 

is  a  variation  of  the  five-year  con-  The 


Collections  quite ,  ""unccnient  of  new  Empire  prefer-  Rs  security  for  the  payment.  The: 

I  cnees  on  fresh  fruits,  early  veget-  extent  to  which  each  province  isj 


is  a  variation  of  the  five-year  con-  The  Glasgow  Corporation  Housing  i  nicnt  is  reported  in  all  lines  ofbusi- 
iract  plan,  through  no  initial  pay-  Department,  on  the  representations  ness,  wholesale  and  retail,  with  col- 
ment  being  made.  The  third  plan  of  the  Canadian  Trade  Commission- ;  lections  slightly  better, 
provides  for  an  initial  payment  as  ers,  is  calling  for  tenders  in  the  near  |  Vancouver.  —  Manufacturing  fair- 
paid  this  year,  as  well  as  the  alter-  future  for  material  to  be  used  in  the  j  ly  good.  Wholesale  groceries  re- 
native  of  accepting  the  full  market  construction  of  about  one  thousand  .  port  business  as  good,  possibly  ow- 
price  when  the  grain  is  delivered  to  new  houses.  ing  to  the  Christmas  trade.  ’  The 


A  healthy  improve-  similar  products  was  re- 1  realize  on  these  assets  will 


Financing  of  Killing  Plants 


ceived  in  British  (  olumbia  as  the  determine  the  amount  of  the  loss.  If  t  n-n 

best  new  s  in  manv  w  ceks  as  it  will  any,  which  each  may  have  to  bear.  Winnipeg.— Livestock  producers  of  mMt  prod^ts  for  cx^rt  to 

give  stimulus  fo  several  industries  It  is  expected  that  the  loss  to  be  |  Manitoba  today  have  gone  on  record 
which  in  the  recent  past  have  suf-  home  by  the  province  of  Manitoba  as  favoring  the  proposal  to  labe 


price  wnen  me  gram  15  dciiverea  10  new  houses.  Hnc  to  the  Christmas  trade.  The  aosoro  me  oxporianie  surplus 

the  country  elevator.  The  fourth  Specifications  will  require  that  I  balance  of  the  trade  is  reported  as  "I  several  fruit  ctops.  Rcpresenla- 

plan  Is  another  w  ithout  initial  pay-  British  Columbia  Douglas  fir  be  I  being  quiet  and  fair.  Retail  trade  ‘''’es  of  the  growers  and  the  provin- 

ment,  yet  giving  the  grower  alter-  general  furni.sh-  fair.  Collections,  generally,  arc  re- i  ®'®1  Kovernment  believe  that  the 


natives  provided  for  in  the  present 
crop  year. 

The  "no  initial  payment  plans, 
officials  pointed  out,  protect  the 


used  for  doors  and  general  furni.sh-  fair.  Collections.  g( 
ings  and  on  ail  doo-  and  window  |  ported  as  slow  and 

trimmings.  Specifications  further;  - - 

will  state  that  timber  for  flooring. ,  m|||\|r|N«  |\  • 

joisting,  etc.,  is  to  ou  sawn  in  thel  |||KKr.  I  Kil 


pool  against  any  lo.ss  because  bor-  t,  c"’..  ”.  j  /  7. 

rowing  from  the  banks  for  the  Bnt.sh  Empire  ready  for  use.  and 
initial  payment  is  not  required,  but  f."?®  Preference  lo  British  (  olumhia 


it  will  delay  farmers  receiving  any 
money  probably  until  December. 


timber. 

The  Canadian  Trade  Commission- 


when  first  returns  from  grain  sold  er  in  Glasgow.  G.  B.  Johnson,  anti¬ 


will  be  obtained. 


other  Scottish  cities 


Beyond  explanation  of  the  four  will  follow’  the  example  of  Glasgow 
.systems,  pool  officials  declined  to  in  including  Canadian  timber  in  its 
comment.  They  declared  the  offi-  specifications  for  corporation-built 
<  crs  and  directors  of  the  pool  would  houses. 


TURKEY  RAISING 
HELPING  ALBERTA 

Shipments  by  the  Carload  In¬ 
crease  Revenues  From 
Mixed  Farming 


take  no  active  part  in  support  of  or 
against  any  of  the  alternatives, 
leaving  the  decision  entirely  to  the 


Slfady  Market  Seen. 


Edmonton.  —  Alberta  lias  been 
"talking  turkey”  to  great  advantage 


letter.  S*'*'  otiiauius  u>  several  iiiuubiries  w.nv  ...v  , - .r - - -  nnnrnvpH  In  nrlnrinln  hv  thA  annual 

anufacturiug  fair-  ™  in  the  recent  past  have  suf-  ^®7®  o?  freTu°a7anfee'wm  Son  of  Manitoba’s'^  Livestock 

lale  groceries  re-  f^red  from  depressed  markets.  as  a  result^  of  the  ^guarantee  vv  ill  not  ,  capital  among  members  of  the  In-  pool.  it  will  not  be  undertaken  at 

:ood,  possibly  ow-  ,P®  °®"'  ‘‘.®.’'®®’  ”  iR  expected,  exceed^ $E-5UOOO^ _  !  dustry  for  construction  of  killing-  the  present  time,  Mr.  .AfcPhail  In- 

de"is‘'reported'‘'a:  "f  -veral  fruit  c^'^pT^Rep  recent  a-  -^e’v  IJestmlnster  Book  Addition,  ^  Uvesfock  eSo"s"ha°ve 'been' und^r- 

lir.  Retail  trade  ‘'.'es  of  the  grow er.s  and  the  provin-  ^ew•  Mestminstor.  -An  extension  Port.  The  plan  would  implen^  since  April,  shipments  have 

generally,  arc  re- i  ®'®1  «®y®®“"’®"’  ’’®''®'®  ”>®’  ”’®  ’h®  'I®®'*  ’h®  P'’®'"  ®'®-  ^I^o-^'h^nro^rtTn^fn/ hnn  iifnL^n^^  heen  interfered  with  by  the  cx- 

i(j  fair.  1  new  duties  will  usher  in  a  new  pe-  vator  at  New  Westminster  has  been  ®*PO  t  by  providing  for  h.Tndling  of  situation. 

_  .  I  riod  of  inter-empire  trade  develop-  started  and  will  be  completed  late  ^"*1  even  '.amb  products  _ _ ' _ 

____  _  j  ment  of  cnorniuiis  liencfit  to  tliis  in  January.  The  contract  runs  to  |  Unanimoiuvly,  according  to  Roy  u,  r  »  ur  u  »  «  u 

Al^lNl  I  country.  about  .$24,090.  McPhail.  president  of  the  Manitoba  » tSlaDllsnment  salt 

/llulllU  It  is  not  known  yet  wliethcr  the  - — - 'Co-operatvc  Livestock  Proiiiicers.  Refinery  In  Saskatchewan 

new  duties  will  lie  applied  to  can-  that,  it  is  believed.  In  bulbs  and  Ltd.,  .nember.v  co’ifirraed  the  iinoffi-  _ _ _ 

Al  lip  |#J  A  ned  and  processed  fruits  and  fruit  seeds  the  picture  is  fully  as  bright. '  cial  .stand  taken  at  Brandon,  Man.,  Regina. — In  orde.*  to  establish  a 

fiul/LllllO  pulp,  but  if  so  they  will  be  ;i  tre-  There  will  not  be  a  surplus  ap-  in  June  in  favor  of  the  system  sug-  $.35,000  salt  refinng  plant  at  the 

_  ,  mendous  benefit  to  B.C.  products,  pic  in  the  Okanagan  Valley  thi.s  1  gestid  by  H.  S.  Arkcll,  dlreclor  of  t:;i,Yi'pson  Oil  Company  well,  approx- 

h*  Carload  In-  I  I"  •hrec  months  this  year  tiie  Unit-  year,  according  to  some  predic- !  the  Canadian  IJvcstock  i’onl.^  'I’iie  irately  90  miles  from  here.  Regina 

ed  Kingdom  market  imported  88.068  tions,  although  a  few  weeks  ago  a  i  Brandon  meeting  was  a  special  scs-  shareliolders  of  the  firm  .arc  being 

tnucs^  rrom  'eases  of  canned  loganberries  and  surplus  liundrcd  carloads  was  indi- 1  sion  of  livestock  men.  but  not  of  asked  to  take  part  of  an  issue  of 

’arming  j  blackberries,  in  a  new  trade,  giving  cated.  j  accredited  delegates.  Members  of  the  shares  following  a  meeting  of  share- 

_ _  I  some  indication  of  the  potentialities  Bulk  apple  movements  have  |  Saskaichew'an’s  Livestock  Pool,  polders  held  here. 

igArti  iius  hAATi  ’  ®I  ’I’®!  largely  accounted  for  this  result  j  which  last  summer  opened  Its  own;  q  fitter  president,  telling  of 

Tfivnntoire  Apple  Figures  Significanf,  and  the  lower  price  of  apples  has ;  killing  plant  at  Saskatoon,  arc  in  !  p|g  recent  trip  through  Oklahoma, 


riod  of  inter-empire  trade  develop- 1  started  and  will  be  completed  late 
ment  of  enormous  Ixmofit  to  tliis  1  in  January.  The  contract  runs  to  j 
country.  about  $24,090. 

It  is  not  known  yet  wlicthcr  the  - — - - ' 


pulp,  but  if  so  the.v  will  be  a  tre-  j  There  will  not  be  e 
mendous  benefit  to  B.C.  products.  |  pic  in  the  Okanagan 
In  three  months  this  year  tiie  Unit- 1  year,  according  to  .s 


Plan  Establishment  Salt 

Refinery  In  Saskatchewan 

Regina. — In  orde.*  to  establish  a 


blackberries,  in  ii  new  trade,  giving 
some  indication  of  the  potentialities 
of  that  market. 

Apple  Figures  Significanf, 


On  apple.s  the  figures  are  oven  |  stimulated  domestic  consumption.  1  lR''or  of  the  proposal  to  take  care  of  1 ’j-p^as  and  Kansas,  said  tliat 


During  the  past  two  years  the  >qars.  -  more  significant,  as  E399.909  boxes  j  The  situation  is  much  more  satis- .  surplus  hog  sand  lambs.  Alberta,  .Mr.  consulting  geologists  and  scientists, 

^  TN-.  I  frr»m  t  hfk  re»/»nrn «  nr  <  iPO.  lormie.  _  .  ^  . .  .1  ...  .  .  •* » _  1 _  _ i_  _ *  * 


from  the  records  of  fJeo.  Cormie, 
Provincial  Poultry  Commissioner. 


reports  that  there  is  no  reason  to  ''®y  industry  in  the  province  has 


membership  as  done  when  the  re-  Glasgow  Co-operative  Housing  D®- M'"'’'",  I"®  ’■®®®'‘?®  ”  ,  ,  " ’h®  recoid  high  19.39  B.c.  apple  '  factorv  than  seemed  possible  a  short  j  McPhail  said,  has  made  provision  he  vva.s  convinced  that  the  salt  hriue 

ferendum  wa.s  taken  on  the  100  per  partment  has  constructed  about  25.- 1  I  rovmclal  1  ouitrv  1  ommissioner.  for  raising  money  for  the  scheme  at  Simpson  was  a  sound  com- 

cent.  compulsory  pool  early  this  090  new  houses,  and  Mr.  Johnson  wh|®‘i  reveal  not  only  tnat  tne  rur-  severe  outside  com-  The  London  County  Council  plans 'l>y  capital  deduction.  Manitoba’s  rnercial  proposition,  and  if  operated 

year.  reports  that  there  is  no  reason  to  K®>'  'P  ’  ,®  P,  petition.  In  an  average  year  7.59.-  to  purchase  its  future  supplies  of  Livestock  Pool,  whose  annual  meet  iq  a  businesslike  way  would  bring 

-  ;  anticipate  any  slacking  in  this  high  k  t  1  ih  r  thAr  ’  iT  a  ' ’’’*1  I'®’^®®  RPP'®-®  are  exported  to  canned  salmon  in  British  Columbia,  closed  iRsI  week-  favors  sale  of  $10  good  dividends  to  the  shareholders. 

Bie  DrOD  in  October  oulput.  I-ivo  or  six  years  ago  it  -  •*-  '  ^  ^  ^  I'  ihnt  Rfitain,  .and  although  the  j  according  to  advices  from  Ixindon ;  shares  to  raise  funds.  There  was  a  $5,000,000  salt  market 

®  t  r  t.1  n  t  ,  ''®®  estimated  that  Glasgow,  which  '®r>  iar_e  e.p  r.  ra  .  price  received  in  the  past  ha.s  left  I  to  the  provincial  government.  The’  The  first  step  under  the  Arkell  in  the  west.  Mr.  Ettc:’  said,  and  this 

Alberta  Coai  Uutput  has  a  population  of  about  1,250.009.  'h®  province  tnis  j  ar  w  .  can-'®"!''  ®  R>"3ll  margin  of  profit,  the  !  council’s  purchases  are  about  2,200  plan  was  the  construction  of  a  kill-  market  could  in  part  he  supplied 

-  required  about  79,009  new  houses  to  capture  for  he  nrs  .®  ' '  extension  of  a  preference  will  alter  cases  annually.  ilng-plant  at  Montreal  to  handle  from  the  Simpson  well. 


Big  Drop  in  October 

Alberta  Co&I  Output 


anticipate  any  slacking  in  this  high 
output.  F'ive  or  six  years  ago  it 


now  an  annual  value  of  nearly  $1,-  ; 
290.999,  but  also  that  there  is  a' 


was  estimated  that  Glasgow,  which  'ery  '®r=e  export  trade  and  thaU^.^^  received’ in  the  past  ha.s  left  Ito  the  provincial  government.  Th 
has  a  population  of  about  1.259.009.  the  provi  c  s  j  r  ■  '  onl.v  a  small  margin  of  profit,  the  |  council’s  purchases  are  about  2,2C 

required  about  79,099  new  houses  to  ^^P’"'"®  f®’’  j®  hrerri!^  ®’'’®"®'®"  ®I  ®  Pref®!'®"®®  "'>11  alter 'cases  annually. 


Edmonton.  —  Alberta  coal  mines  accommodate  the  grow  ing  popula- .  ^'11'^"  ®I>®'"P'®"®I”P  ®  turkev  brccd- 

produced  592.063  tons  of  coal  in  the  tion.  to  overtake  th>i  arrears  accu- 1  '"S- 

month  of  Ortober,  according  to  fig-  mulated  during  and  after  the  war,  I  This  very  satisfactory  condition 
iires  given  out  by  Hon.  R.  G.  Reid,  when  no  new  houses  were  built,  and  of  affairs,  which  has  added  a  renui- 

Minister  of  l,ands  and  Mines.  This  to  provide  suburban  homes  to  make  nerafivc  branch  to  the  province's 

was  a  drop  of  273,248  tons  from  Oc-  possible  slum  clearances.  general  agricultural  production  pro- 

tober  production  of  a  year  ago.  While  the  cff-sborc  iumber  busi-  gram,  has  been  brought  about 

ness  from  the  Pacific  Northwest,  in-  largely  through  the  efforts  of  the 


This  very  satisfactory 


general  agricultural  production  pro- 1 
gram,  has  been  brought  about! 
largely  through  the  efforts  of  the 


j’evej?  V 


Washington,  Oregon  and  poultry  branch  and  of  the  Alberta, 


JOHN 

COTTON’S 

TOBACCOS 
“Scotland s  Best'* 


British  Columbia,  has  fallen  off  ma- ,  Bronze  Tu 
,  terially  owin"  to  the  depressed  con-  'Ion,  now 
!  ditions.  the  proportion  enjoyed  by  ganizaflon. 

Briti.sh  Columbia  has  increased  from  Fourteen  years  ago  Alberta  s  tnr- 
11  per  cent,  in  1929  to  19  per  cent.  Ivoy  population  vvas  romething  like 
this  year  to  date.  |  159.990  hc.nd.  valued  at  $359,onn, 

British  (  olumbia  has  already  y>o'"'  '>  I''  ' 
shipped  25.990,000  feet  of  lumber  to  valued  at 


Bronze  Turkey  Breeders’  .\s~ocia-j 
tIon,  now  a  Large  and  thriving  or- 1 


NOW.  GEORdF.  vou 

l“!U5T  look  VOUH. 
BEST  THIS  EvEMinq 

pehehber  its  rjv  > 
PEOPLE  you're  ^ 

,  COIHC,  TO  VISIT  / 


OUR.  '/ 


oh!  SISTER,  dear 
doesn't  aEOiTLE  RE,4LIH 

OPERA  J 


Now  it  is  estimated  at  614.000  head, 
valued  at  $1,136,000,  Every  year  be- 


I  .\u.stralia  this  vear,  as  compared  >ween  69  and  i9  carloads  of  tur- 1 
vvith  33.009,090  feet  in  Ihe  whole  of  keys  go  out  of  the  provinec  to  en- , 
19.30  and  29,009,00(1  feet  in  192^1.  This  1  rich  tiie  festiv’e  board  of  manv  ren- 
year's  exports  to  .\ustrnlia  represent  ’!'®R  l'^  Eastern  (  anada  and  Ihei 


152  per  cent,  of  Australia's  total  im¬ 
ports  from  tiie  Pacific  .Northwest. 


I.'nited  States.  This  year  one  com- ' 
mission  agent  in  the  United  States  ^ 


One  of  the  outstanding  Canadian  intimated  that  he  mav'  want  1 
j  shipments  to  Australia  thi.s  year  con-  ”>'  possibly  oO  carloads  of 

I  sists  of  4.000,00(1  feet  of  mining  tim-  turkeys  for  his  own  clicnt.s  on  the  . 

iber,  v  alued  at  approxi.nately  $45,090.  markets  in  New  5  ork  and  other 

!  3'his  is  the  fir=t  shipment  of  its  kind  ■®'^  American  cities, 
to  Australia  in  seven  vears.  and  is  So  much  for  the  ordinary  com- 

undoubtedly  a  result  of  the  trade  mcrcial  end  of  the  turkey  husine.ss 

extension  woik  which  lias  been  car- - 

,  ried  on,  together  w  ith  the  preference  ■ipP'"' — 

received  in  the  new  Australian-can-  ^^1 

adian  tr.eaty.  IJ  W  |?  CVAMC 

In  the  United  Kingdom,  British  fl,  Jfl,  Ij*  EiVAlxiJ 
Columbia’s  lumber  trade  this  year 

will  exceed  the  years  1928  and  1929;  &  Co.  Limitod 

whereas  there  has  been  a  dropping 

off  in  Washington  and  Oregon,  the  FINANCIAL  AGENTS 
trade  there  not  being  more  than  25 

to  30  per  cent,  of  that  of  previous  BONDS  INSURANCE 

years.  During  the  first  eight  months  dc-ai  ccTATr  t 

of  this  year  British  Columbia  receiv-  ESTATE  LOAIMb 

ed  48  per  cent,  of  the  United  King-  non 

dom-Pacific  Northwest  business,  as  Ground  Floor,  C.r.n.  BldT. 

against  19  P®r  ®ent.  in  1929  and  21,  _  EDMONTON,  -  ALTA.  A 

I  per  cent,  in  1930.  11^  ’ 


m 


"Scotland’s  Best”  ia  the  world't 
best,  in  tobaccos. 

'That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 

JOHN  COTTON’S  brings  you 
comfort,  peace,  relief  from  worry, 
coming  as  it  docs  from  an  older 
and  more  placid  world. 

Mild  »  Medium  «  Strong 


markets  in  New  York  and  other  j 
'.arge  American  cities. 

So  much  for  the  ordinary  com- 


H.  M.  E.  EVANS 

&  Co.  Limito'J 

FINANCIAL  AGENTS 


DdFvE-ti  HAVE  YOuR  WIEE  MAKE  YOU  DRESS  UP  AMP  SSviSIT 
HER  RICH  RELATIOMS, — 


AND  YOU  5PEMD  A  COUPLE  OE  UNCOMFORTABLE-  HOURS 

LISTEMimG  to  somebody  SirSGi, - 


!,  HELLO  CEORCt. 
<  (  OLD  TOP’ 


HELLO.  BILL. 
OL'  CHAP  ? 


> 


WELL  ,  brother  ,  mere: 
LOOK  IN  a  AT  YOU  .’ 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldi. 

EDMONTON,  -  ALTA. 


Turner  Valley  Produced  Over  | 
ISf/j  Million  in  7  Years 


1  Ounce  Tin  _  _ 

JOunceTln  -  5flc  |  '  3le(’r.v. -According  tn  figures  is- 

auunce  lin  SW  |  s,iert  Tu.ner  Valley  oil  fields  at  the 

4  Ounce  Tin  -  91.OQ  ;  end  of  1931  will  have  produced  ap- | 

"Sr'  I  proximately  $15  561.905  worth  of  oil 

I  JOHN  COTTON’S  irince  large  production  .started  in 

!  FvnnrS-  Virvimia  estimated  that  1.582.629 

I  Virfinia  IWI»*  'barrel.s  of  naphtha  and  ernde  oil 

Cigarettes  I  have  hern  produced  since  1921. 

I  la SnM  W TwMtT-IW* ma  PViy  I  Naplitha  and  crude  oil  deliv  erier,  to 

I  I  rcfinc;1e.''  in  I93I  total  approxi.nate- 

Sml*  Agent! for  Cmnada  l.v  1.195,452  barrel.s,  v  aliiei]  at  $3.- 

CLARK,  FRUITIER  &  CO.  ‘ui;:.;;:::!"' E3?2.;sr  'b;:;;;;;: 

LIMITED  i  valuetl  at  $4,594,432.  I:i  v  iew  of 

Itlft  Beaver  Hall  HUl  llie  slackened  prooiiclion  for  Hie 

MONTREAL  •  half  of  1931.  Turner  Valley'-i. 

—  II  "  '■  [yield  is  considered  cxco'.lciit,  ac- I 

I  ('ord;:i.g  to 


JOHN  COTTON’S 
Export  Virginia  * 
Cigarettes 

la  Shm  W  Twty^lm  m4  Ptfiy 

Set*  Aganti  for  Cmnagm 


Ml  nn** 


Black  &  Armstrong 

HKAL  IJSTATK.  VAM  ATIOXS, 
ni:>TAi,s. 

Fnrm  I.iinrfR.  >1oriBnec*ii  and 
InKiirnnre 

200  TonovTo  c;i:\f;nAT. 
TRUSTS  m  IMIIXfi. 
mWIPIH;  -  MANITOBA 


TOOLE,  PEET  &  CO. 

I  iMiTi.n 

;  INANCIAE  AGENT3 

Arp-etsers  and  Valuatori 


■  y 


AHD  NEXT  WEEK  YOU  VISIT  SOME  OE  YOUR  DELfiTIOrnS 
WHO  MAKE  YOU  FEEL  RIGHT  AT  HOME, - 


m 


ESPECIALLY  WMEM  THEY  BRIMQ  IN  THE  GOOD  OLD 
BLACK  MOR5B»  — man?  iSin’t  it  A  GR-R-RANO  OR 


lUSt  say- 


t  a&. 

please  **/ 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  11,  1931 
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Record  of  Canadian  Stocks 


—  Wrrk  rnniK  Dcr,  8,  19JI  — 


Slo<'k  I*rrv  High  Low 

Clone 

Ahitibi .  3'/  3'^  I'i 

Do.,  prcf  .  1 1  '♦  10  .  .  U» 

Do.,  prrf .  £0 

Alberta  Grain  . .  6^4  7*1  V'i 

Do..  i)rcf .  lb  2.S  ^ 

Asbrst<>n  .  f*0  .10  .i0 

Do.,  prrf .  1  00  2  00  2  00 

Atlantic  Sugar  . . .  22 'j 

Do.,  prrf  . I  .  02 

Agnew  SurpaM  .  7*4  f. 

Do.,  prrf  .  £3  . . 

Amal.  Electric  . i 

Do.,  prcf  .  10  ... 

Associated  Canncrs . 1  ,  ..  . 

Associated  Tel  .  bb 

Bart  elona  .  .  15 

Hawlf  Grain,  prrf  .  20 

Brigo  Con.,  prcf  .  10 

liell  Telephone  . 122  *i  125  122 

Brant.  Cord,  pref  .  17 

Brazilian  .  1 1  ’  <  It  10 

B  C.  Packers  .  I  '  i  1  ^  i  1  '  4 

Do.,  pref.  . .  b’j  6^4  b 

B  C.  Power  “A’* .  26  3b  20 

Do  .  “B*’  .  8 '4 

B  E  Steel .  1 «  .. 

Do.,  pref .  18  ’ 4 

Do  .  2nd  pref .  2^4 

Brut k  Silk.  .  4  ',. 

Build  Products.  Class  A .  20 '4  20M  1^ 

Burt,  K  N  .  3.5  34  3.t 

BeattvBros  .com .  10  10  10 

Do  .  prcf  .  to  fO  (  0 

Blue  Kibbon,  tom .  17  17  17 

r>o  .  pref  .  34  33  33 

Bathurst  Paper  .  .3?j 

C'algHry  Power  . 137 

Canada  Bread,  new .  3  ’  i  3*  §  3 

Do  ,  "A”’  pref  .  85 

Dr)  .  prrf  “n  ’ .  6.1 

C.'tnada  Cement  "  . .  7  7 

Do.  pref  .  79*5  77Ji  71 

Citnada  S  S.  Lines  . .  3*4 

!>>..  prcf  9 

(rnn  Br.keries  *‘A‘* .  8^4 

Do,,  pref  . .31 

Cpn  Bron/e  .  19 

Do.,  prcf  . 102 

Cf'n.  Canners  .  8 

Do..  1st  pref  .  £0 

Do..  2nd  pref  .  9  9  0 

Cf'ii.  ('nr  fit  Found  .  7*4  7*4  7 

Do  .  prrf  .  lb  !  4  17  lb ’4 

('an.  Cenvertrrs  .  30 

('{in.  Cottons,  pref .  51 

n.  Dredge  &Oock  . .  24*5  24  2.1 

Do.,  pref  to  *4 

Cjin.  Fairbanks,  pref  .  fO 

('an  Foundries  “A" .  10 

t'an  Gen  Elec  . .  200 

Do  ,  pref  .  .  54'.-  55  54*4 

('an.  Ind.  Alcohol  .  2  2*s  2 

(!an  Ind  Alcohol  **B'’ .  1  *4  ^ 

Cen  Iron  Foundries  .  fO  ..  * 

1  >0.,  prrf .  to 

(  an.  Loco  .  .  I  ,  . 

Do.,  prrf .  10 

(.’{•n  Oil .  10 ’i  10*:-  10*; 

Pd.,  prcf  .  100 

(  rn  JPac.  Rv  .  17  1«  4  lb 

(*an.  Pow.  &  Paper .  .70  .^0  .60 

Cl  tv  Dairy  .  (0 

('<M  kshutl  Plow .  5  b  5 

('onduits  .  4 

I  )o.,  prcf .  I’O 

(on sol  Bikeries  .  8  8’,  8*1 

(  ('Hsol.  Food  Protl .  ’ » 

Do  .  -  A  ■ . 1 

(  on  Mining  &  S .  70  75  70 

Con.  Gas  .  177 

Cmmos.  Imp .  i  5 

Do ,  prcf  .  70  70  70 

Cons  Industries  .  8  8*4  7 

Can  Wire  “A  ’ .  b1 

.  20-4  20s  20»4 

(  an  Hvdro.  Elec.,  pref  .  06 

Can  Celanese  . .  6*4  6*4  b*> 

Do  prrf  .  65 

Can  Nor  Power  .  19 'j 

Doin  Fridge .  '27  27  27 

Dom  Coal,  pref .  40 

Dom  (jlass .  82  ..  .. 

r^o..  t>rrf  .  . . 1  2.5 

I>oni  Iron,  pref .  20 

Doni.  Park  .  50 

Doiu  Strrl.  prrf  .  24 

Dom  bterl  &  Coal  .  2^*  2*;  2  *J 

DOm  Stf  ICS.  New  .  19*.  20  19** 

Dom  Textile  .  63 63  *i 

I  )o..  prrf  120 

Donnacona  P;;per  .  10 

Drydcn  . I '5  3  3 

1‘ajst  Kootrtiay  . lb 

K^stmi  S.  Pioducts  . .  16 

Do  .  pref  . .  98  . . 

1*' 'sy  Wusb.  Machine  .  I.P4 

ICmiinrl  R.  Heat.  Prini .  5 

ICastrrn  Dairies  .  20 

!•'alnous  IMavets  .  18 

Do  .  Voting  Tnist .  18 

I'anny  Farmer .  11  10  *i  10*4 

r>o..  prrf  27 

lord  of  Can  “A” .  12^i  13 

IrascrCos  .  1*4  Pi  1  ’4' 

IiovtWire .  7 

Do  .  pref  .  8.5 

Foundation  Co . 9 

I'lontrnai  .  jircf  .  25 

(t^n  SirrI  Wares  .  '2*4  2's 

C*ioortye.‘4r  Tire,  prrf  . .  93  93  *4  92 

(i«)iil(is  Pumps,  pref  .  93  '4 

(5  W  Saddleiy .  .. 

l>o  .  pref  .  8 

( i\  visum  .  5  ’ 4  .5  ‘i  S 

Ouni.Chas  .  21  '21  '21 

I >0  ,  prrf  .  108 

Ifain  lfnn  Bridge  .  7  7 

I  )r),.  prr  f  .  67  , . 

ll.rn  United  Theatres. .  ?’$  2 

Do  .  prrf  .  6-5 

I  l.ivrs  Wheels .  5 

l>t>  ,  pref  .  12 

I'lndr&Dauch  .  I  *5 

1 1-  If .  Renfrew  .  ,  .  75 

Mi  nis  Cla^s -A’* .  17*5  17 

Do.‘H'  .  23 

PtiH  Cctions,  pref .  13  12*2  12*4 

l.  lrr  Coal  80 

Inlet  Hydro  Elec.  “A’* .  13 

li.l  Milling,  viref.  “A" .  96  06 

*1  N;.  krl  .  10*;  10'^  9\ 

I  lit  P«v><  r.  pref  .  20 


I  Tlf»  Top  Tailors  .  8  ' 

j  Do  ,  pref.  .  t .  8.1 

I  '  Tor»ke  Bros  .  10 

aS  Do.,  pref .  48 

i  Travini.re  Cafe  1 

-  _  Do  .  v>rrf  .  ') 

j  Tucketts  Tobacco,  jiref  .....  128 

Current  I  Twin  City  A 


NEW  YORK  STOCKS 


bales  Change  High  Low  Div.  Rate  1  Vimi  Biscuits 
Do  ,  pr' f 


I  Wabasso  C^'Hon  .  14 

West.  Can.  Flour  .  8  a  . 

7' »  Do.,  pref  . '‘.  ,.75  ... 

I  West  Cirocris .  10 

.  -  Do.,  prrf  .  4  2  4  2  4  2  4  2  .Sf 

.  .  ■  Weston.  Ltd  .  .'’8 

.  •  i  Do.,  prrf  .  7  9 

Windsoi  Hotel  .  12 

Do.,  prrf  . 71 

I  Winnipeg  Elec  .  7  7  7  7 

7';  Do  ,  pref  _  . 

.  Woods  Mfg^  3b 

.  '  Walker  H  G.  &  Worts .  3*i  3  3  3  1106^ 

liankM 

5>4  00  Canadienne  Nat  . 164*4 

t  Commerce  .  1Q6  196  196  196  11 

i  Dominion  .  704  ,  . 

;  Imperial  .  203  ^ 

8'-;  Montreal  . .  2-35  235  235  23^  1 

8'  .  Nova  Scotia .  284  , ,  . . 

•A)  ,  Royal  . : . 231  . .  ..  . . 

i  Toronto  ,  .  . 213  .. 

(X)  Div.  renewed  at  rate  50c.  quarterly. 

$2  00  I  (A)  On  basts  25c.  quarterly. 

<B>  31  ’4C.  ouarterly  dividends. 

. .  •  iCi  Interim  Div.  5c.  3rd.  quarter. 

•  •  •  (D)  Stock  Dividend. 

Government  Bonds. 


S2  no 
s:t  no  I 

$1  00  ;  C»ovf.  fl'Mids: 

f)'  'r.  War  I  oat)  5  ,3 

$2  00  ,  War  Loan  5  H 

!  Victory  I  oan  TiCj- 

Virtory  I  oan  6* 

b' i  Victory  l.oan  a*  •• 
Henewal 

7'“,  Refunding  4  ’  j 
^;0c.^X^  j  Refunding  5-  4 

1  Urfunding  4  ’ 

b'4'^r  !  Refunding  4 

.  .  i  Conversion  10.^6 

.  .  I  ( ’onverH'on  1 9.57 

,  .  '  ( 'onver.slon  ir-’H 

!  ('on'  ersiori  197)9 

$2  50  i  Service  1  oan  1930 

7'  j  i  S*Tvice  Loan  1941 


—  -  Week  ending  Dec  K.  1931- 

Previ.  High  Low  Clf»se 

(’lose 
99  9.5 

105  no  105  .50  104  7.5  105  50 

100  55  100  00  100  no  100  00 

100  25  100  no  100  00  100  00 


1931 -  Net 


1000  —.25 

20000  —.25 


2000  —5  on  102 


300  —.75 

100  _ 


25%  14% 

58  30 

57%  49 


I'o  .  v»fi  I  -  •  • 

L. lkr  orV\oi>«s  .  .  . 
I  M  .  pirf 

I-.^kc  Suf>eric*r  Curp 
I  ..mra  Secord 
1  .'iidsay  Co 
I  >0  .  pref 

LobUnv.  Chiss‘'A”. 
IV,..  -  B  • 

l.-icw’s  The.iires  .  , 
Pf>  .  viref  . 

M. 'V>leLe:if  . 

Do.,  prcf  . 

M  s*.ev  H  rris . 

D'»  .  p;rf  ... 

Mexican  !.»  6r.  P 
M  tcliell  Co,,  J  S.  . 
I  v»..  pref 

Monnreh  Knitting  . 
I>n  .  jiref 

Montreal  Cottons  . 

Do  .  pref  .  . 

Mont ,  L.  H  &  P-  . 
Montreal  Lt)an 


Mont.  Tramways . 

Mr'ore  Corp . 

l>o..  “A  *  . 

Do  .  ‘  B” . 

Muirliead’s  Cafe . 

Do  ,  pref  . 

M.  Kinnon  Steel . 

I>o..  prrf  . 

.McCoil  Frontenac . 

N. 'itionai  Breweries  . 

ITo..  prrf  . 

National  Brick,  pref  . . . . 

Nat.  Grocers,  prrf . 

Ns*! .  Steel  Car . 

Nu'gata  Wire  . 

f'to..  pref  . 

Dgilvie  Flour  Mills . 

Do  .  pref  . 

Ont .  Equitable  Life . 

Out  Steel  PffKJucts  . 

Orange  Cr«'sh  . 

Do  .  “A"  pref  . 

Do  .  “B  "  pref  ...... 

Ottawa  L  11  fit  P . 

Do  .  prcf  . 

Ottawa  Tfmtion . 

Pnge  Hersev  . 

Do.,  pref  . 

Penmans  .  . . 

Do  .  . 

Photo  F.ngfiiVers . 

fVrt  A1frf«d  . 

Potto  Rico  Ry.,  pref . 

Pov/cr  Corp  . 

Pressed  Metals . 

Pr'ce  Bros  .  . . . 

Do  .  pref  . 

Paramount  . 

Quebec  power 
Riverside  Silk  Mills  “A  *. 
Russel  Motor. 

Do.,  pref  . 

Shawinigan  Water . 

Slierwin.  Williams  . 

Do.,  pref  . 

Simon  Cigars . 

Do.,  pref  . 

S  C.  Power  . 

Standard  Chemical  .  .  . . 
Stand.  Steel  &  Const.  . 
D.-*..tirff 

Stanfords  . 

Do.,  prrf  . 

Steel  of  C'rnada  ,  .  .  . . 

D<'  .  pref 
Sterling  Coal 
St  Law.  Pf  p-T.  prcf 
St.  Lawrence  Khmr 
Df'..  pref 

St.  Maiir.  V  C'crp.  pref 
fnnih.  Howanl 
Do  .  priT 

himvisops  "A**  .  .  . 


.s 

....  8 

5 

.67 

...  73 

.56  ’i 

■7- 

IS  % 

IS 

18 

18 

2 

—  M  45 

14  *, 

$3.50 

3% 

.3 

3 

200 

—  ig  lO'i 

40 

....  40 

$U00 

100 

_  10<T 

09’ 1l 

/ 

.4 

....  5% 

’V 

CO 

....  *"0 

73  *1 

7% 

8 

....  24 

5 

85 

....  101 

82 

.  .  . 

L5*4 

1  5  : 

'4 

39% 

39U 

38  'S 

.38  *5 

100 

--  1  46 

3.3 

$.3  00 

10 

...  16 

8% 

$I  00 

67 

....  72  *•* 

65 

1 1 

II 

I0"t 

1 1 

130 

14% 

10% 

80c 

10 ’i 

12% 

10  *; 

10  *4 

4.3 

—  N  14% 

10 

80c 

36 

38 

38 

3H 

50 

-f  2  38 

30 

71 

....  71 

70 

7'-.- 

5  *4 

.  .  10 

31 

40 

13 

.  -  .  ■ 

3'i 

4  ;; 

3  'i 

4 

2968 

+  it  10 

1% 

.35 

....  45 

,35 

40 

....  40  Vi 

40 

105 

....  103 

10* 

7%, 

40 

!!!!  40 

.38 

■  i 

9» 

....  95 

8.3 

6%.  1 

100 

....  102 

.98 

7'  .7  ' 

.48 

38 

38 

38 

117 

....  68  % 

.38 

SI  50  ■ 

48 

....  49 

48 

12hj 

51 

....  .S2 

48 

' 

L5.5 

....  177 

150 

10'%  i 

12% 

1 1  % 

5 

....  17«i 

11 

$1  00 

05 

95 

10 

....  108% 

95 

7''7  i 

103 

99 

5 

....  126 

oq 

2 

2 

2 

2 

25 

....  3’; 

50r 

9  'S 

....  10% 

6 

20 

....  25 

10 

91 

....  95 

90 

7^7 

9% 

9% 

9% 

9% 

.56 

....  22 ’i 

9% 

fOt' 

24 

24 

24 

24 

26 

....  35 

23% 

$1  60 

31 

3.3 

27 

7%- 

5 

...  19 

5 

109 

....  109 

8%'  } 

1  % 

12. *5 

12  *4 

1 2 

50 

....  4 .» 

11  *5 

%2  00  ' 

10% 

_  1.3 

10% 

$l  75 

32 

....  3u 

32 

$3  00 

I8.S 

....  285 

12.5 

8'L 

117 

130 

116% 

7’',’ 

8’^ 

8'i 

8  % 

8H 

40 

...  21 

8  %' 

6' ;  ■ 

9  %' 

....  16 

0 

eoc 

V’* 

....  .3 

45 

57 

....  (0 

51 

7^;- 1 

....  5 

1  % 

104 

...  110 

CO 

10.3 

105 

10  2 

6  %‘L 

25 

25 

70 

69  % 

69 

60 

259 

-  %  02% 

60 

$5  00 

158 

.  .  158 

:• ;  1 

33 

73 

32 

$4  no  ' 

97 

...  101 

0.3 

6-7 

19t> 

19’, 

19;, 

19  % 

10 

...  29 

18 

5*3  00  1 

10 

....  40 

10 

70 

....  70 

64 

7'%  1 

.36  'j 

....  6.3  Vi 

36 

$2  00 

10 

....  1 5  ’  i 

8.% 

50c  : 

25 

42% 

25 

1''7  , 

70 

....  99 

70 

6’  /%  ' 

21  *j 

....  49% 

21  % 

2  «%%  D 

29 

29 

29 

29 

*'  ’« 

49 

29 

$2  50 

12 

...  16 

9 

$2  .00  1 

41 

35 

32 

32 

'  30 

—  9  77% 

32 

$4  00 

76  ’j 

...  93 

76  % 

7  Or 

.3.3 

33 

33 

33 

7 

_  .59% 

32% 

$2  00 

24 

....  30 

20 

$1  60 

115 

....  121 

112 

7^7  i 

1 

....  22 

14 

$2  50  I 

91 

....  92 

88  «i 

7^7 

29 

29 

■  ■  '4 

....  .32 

22 

$l  00 

6 

....  15 

5 

■  ■  i 

3  % 

3 

2% 

3 

595 

....  9% 

2% 

28 

.■*0 

5 

....  3.5 

27  % 

$3  .00  ’ 

28  % 

28  % 

.  i 

*  ' . 

72  , 

2.3  % 

1064 

•k  \i  4> 

21  % 

J1  .75  1 

.’9 

29 

29 

29 

.’05 

....  40 

29 

$1  75  I 

» 

4  .r 

10  , 

....  30 

10 

..  ..  1 

16  , 

....  .0 

13 

1 

85 

....  85 

82 

7%  1 

....  30 

4 

1 

.( 

.3 

3 

3 

430 

...  6 

.3 

4  3  % 

30 

3 

...  44  % 

.36 

....  3.3- h 

24  ') 

o; 

72 

6.’*' 

1  ' 

1 

1 

365 

4 

.,50 

. .  .  * 

5 

4 

4 

4 

65 

—  1  u 

2  %■ 

.. ..  1 

Assot'iated  Breweries  . 

f.  Do  .  pref  . 

•*  .!'  Bathurst  “B’*  . 

”  <  Beath  Co.  A . 

;  Beauharnois  . 

^  1  BeldingCorticelU . . 

S'  9"  Do  ,  prrf  . . 

”  e  Biltmore  Hal  . 

1  Do  .  pref.  . 

-  «...  Bissell  &  Co . 

0"  B.  A.  Oil  .  . . 

r  t  i  Breweries . 

$1  00  Brewing  Corp.  of  Can . . . 

'  '  !  Do.,  pref  . 

51  oO  Calgary  &  Edm.  Land . 

-  *  -  -  Canada  Malting . 

cftu  Canada  Paving . 

J^ob  pj.^f . 

19,1..  Can.  Vinegars . 

„  •  Can.  For.  Invest . 

'  ‘  Do.,  pref . 

Can.  Int.  Trust . . . 

D°.P"f . 

^  '  ;  Canadian  Marconi . 

j  Can.  North.  Power,  pref . 

•  i  Can.  Vickers . 

Do.,  pref  . 

S3  00  Wineries  .  . 

.  Can.  Wire  ^und  Boxes . 

;  Catelli  Macaroni  “B** . 

'  Do.,  *‘A“  pref . 

•  "I  Carlings  . 

•  •  •  •  i  Cbem.  Research  . 

•  I  Cons.  Sand  &  Gravel,  prcf. . .  •  • 

•  .  '>Au  ^obs.  Paper  Corp  . 

-K  ««  Coni.  Alcohol . . 

t.\00  .  Consol  Pres.  . 

*  '  :  Corp.  Steel  Prod  . . 

■  •  Cesgrave  Breweries  . . 

CurUss,  Reid  Aircraft . 

«  .  e.AU  Disher  Steel.  . 

'  David  &  Frcre  “B  * . 

'  ^  .  Drhaviland  . 

!  Distiliers-Seagram  .  . . 

rt  nn  i  Engineering. . 

J;  «!!  1  Dom,  Motors . . 

1:  AA  P  &  T.  stubs  . 

92  :  Dom.  Tar  &  Chem . 

,  Da.,  pref  . 

;  DufTerin  Paving . 

Do.,  pref  . 

i  Edmonton  City  Dairy . 

II  ‘nn  i  . 

.uu  '  East,  Kootenay,  pref . 

•  •  •  I  English  Electric  “A” . 

i  Do.D'R'*  . . 

Farmers  Dairy,  pref . 

'  •  *’  j  For.  Power  Secs . 

•  •  •  ;  Goodyear  Tire .  .  . .  . . 

'  -  )  Hnnev  Dew  . 

tdno  . 

:  Hurnberstonr  Shoe . 

‘  ^  f  Hydro-Elrctnc  Sec . 

j  Impennl  Oil.  new  . 

•'  •  Imperial  Tobacco . 

■f,:  ’  Int.  Paints  . 

‘  0  Tnt.  Pete.,  new  .  . 

I  Montreal  Exhibition  . 

•  •  •  •  Mont.  Is  Power  .  . 

•  ■  McColl-Frontenac  Oil.  pref.  .  .  . 

,<«  i  North  Star  Oil . 

s  Do  .  prrf  . 

on  Opt  Silknit . 

,  Paton  Mfs . 

«■)  nn  '  ^  •  PtPf . 

•n .  /'r-'I  Oo  .  prrf  . 

20c. <0  I  p^rfeotion  Glass  . 

'  Pow'er  Corp.  prcf  . 

i  Prairie  Cities  Invest . k 

-  '  Regent  Knitting  . 


Robert  Mitchell . 

Robert  Simpson,  pref  . 

Robinson  Cones 

E.  L  Ruddy,  prcf.  .  .  , 

Roger  Majestic  . 

S^rniit  Bridge  “A**.  , 
Service  Stations  .... 
Do.,  pref 

So.  Can  Power,  pref  . 
St  ind.  Pav.  Sl  Material 
Do  .  prcf 

Supertest  Petroleum .  „ 

Do..  V.  T . 

Do.,  pref  .  .  . 

Tatnblyn  Drug  Stores. . 

Do  ,  pref . .  . 

Thayers,  prcf  .... 

Toronto  Elevators  .  .  . 

United  Fuel  . 

Do.,  pref . 

Uii’tcd  Sec  . 

tlnion  Nat.  Gas  . 

WaterU>o  Mfg..  .  . . 


235  —  1  * 
160  —  4  ’ 


.  105*1  105* 


79%  55 

32*1  12(4 


b?  *-i  5.5 

1 .5  *  J  9  *4 


Canadian  Active  Bond  Prices 


Supplied  by  Mrt'unig  Pros,  fi’  ('o. 

These  uDot.stJoos  ar  tn  the  nature  of  arbitrary  valuations  and  1 
as  actual  bids  or  oForings 

Rrice  Vea-s  t 
Approx.  Maturit 

Mbefta  Pacific  (irain  6-46 .  67  1.' 

Reiiiiharnois  power  0  59  61  2' 

Roll  Telephone  ('o.  of  t'anada  5'57 .  10.5  ‘Jt* 

RritUh  .Xrrerican  Oil  5  45  .  8H  13 

Ttnfish  Columbia  Power  5*^  60 .  8»;  I"* 


('attada  ('cLniont  5*  j  47 
('ah.  Northern  Power  5  58 . 
Can.  Light  A  F’ower  o  49 .  . 
(5P.IL  Coll.  Trii'it  6  54  .  . , 
t'.P.K.  Note  CorU.  4*'!:  44 
I  >om,  Snuaro  Rldg  6  48 .  .  . 


r  ast.  Kootrnay  Power  7  '42  . 

1  Eastern  I  *airie<  <  onvertihle  6 '49 
l-'ornign  !'ow»'r  See.  t'oiuertible  6'49. 
Catineau  Pr»wer  •'*  5.5  .  . 

('•Htinrau  I9*wer  I>ehs.  6  41 
Howard  Ri’ith  Pap*‘r  Mills  5(t‘53  .. 
Manitoba  Power  .5(v^**l  • 

51ontreal  <’oke  ,5**>  47  ,  ^ . 

5ionfr»>al  Island  Power  .5*4,T)7  . 
Montreal  1-  H.  A’  Power  t'lins.  6  3!  . 
.Do  .  5  70  .  . 


1  ’o  .  .5,  55 

Northwestern  Power  6  60 
Northwestern  Utilities  7  ,38 


Do.,  4‘ >.69 
Priee  Bros.  6  43 
(Juebee  Power  6  68 


Do.,  i*»'68  . 

Do..  6/70 . 

Simpson  Ltd.  6  49  . . 

Do  .  6*  .-  19 

Southern  (‘an.  Power  .i.T* 
St«‘('l  of  (’anada  6  40 


We^t  Kootenay  Power  6,56, 
\\  innipog  Kleetrie  6  64 


Oil  Stocks 

Rid 

Supplied  hy  .fenks,  (jwynne  ^  Co 

,\fbntie  Kefin’eg.  rom .  .  II 

Ruekeve  Pipe  I  ine  .  ID 

Kli-eka  Pine  Ling  .  23 

Inrit.ma  Pipe  1  i  ie  . 

National  Transit  .  H 

Northern  Pipe  l.ine  .  .  . .  30 


.  Prairie  t.)il  &  (ias . 

,  Prairie  Pipe  Line  . 

i.sk.  I  Southern  Penn.  Oil  .  .  . 

:  Southern  Pipe  (  ine  .  . 
*  D  I,  ;  Standard  Oil  of  (  al 
D  Standard  Oil  of  Indiana 

27  j  Standard  Oil  of  N  .1. 

8’ «  I  Union  Tank  Car  rom 
9 %  j  Imperial  (^il  .  ..... 

33  Inter.  Pete.,  com . 

"  I  ocony  \  acuum 


Mbed  Chemie;.)  .  73% 

7  '  .  [  '  n  t  rada  <  'urp  ....  I '  ■  i, 

7'  ;  :  \m  I  'ai* .  63% 

'  '  »n.  (  nr  A  I'  :♦ 

\  re  .V  For.  Power  .  9', 

'  '  /  :  '  tn.  I  liter  t  ‘nrp  ...  6  ■ 

\  m  S*'  e*fin^  2D  1 

I  \m  Steel  l‘oundrirs.  .  7-S 

(»  '  I  \ rn  Sugar  4 D  i 

\m.  3VI  Tel  .  125% 

•  \  rn.  W’ofjlen  4  * « 

$1  00  ( riHi-orida  Copper  12% 

7 '  I  (  tcbivoii  f'O '  ^ 

'  I  tjiiit  i«-  Re'i fling  Co  11 
b/,  tubiirn  Motors  107'] 

t  Id-A  in  I  oro  .  6  *  . 

’  Palt  .(  ttbin  .  .  23  *j 

Rarr'<<fl>i|l  ( 'orp  ...  9 

25i'  )  Petbb'hem  Steel .  21  't 

t'orf*eriM  ,  ...  12% 

10'  t'aradian  Pacific  .  .  14*  v 

12%  t 'elanese  Corp  ... 

12%  (  err.)  de  Paseo  18% 

l?^r  t'birago  M  St.  P  .  2 

17%  i  Cliieago  Rn;'k  Is.  **% 

16%  ('hru^li-r  Motord  .  13'^ 

12'  ,  Cfilonirlo  Fijet  9*  I 

12%  C<insr>li(la!ed  (las  ...  65-*t 

'  Cont.  Raking  "A’V  .  .  t>% 

l)ol,'R”  .  % 

I  ('ontinental  Can  ....  36*4 

,  Corn  Products  .  4.5% 

('rucible  Sleel  .  27 

1  Columbia  (Jas .  19*  { 

'  Davison  Chem  .  5*h 

i  Du  Pont  .  ,53*4 

l.ow  Frio  Railroad .  7'.j 

o*  Foundation  (*o . 

Freeport  Texas  .  I‘C', 

!««  Ad  ,  (^»'*nefa1  Klertrir .  26*  j 

AA  '  Ceneral  Motors  ...  22*  v 

;  Ooodriel,  . 

00  «'  I  Ooodyear  Tire  IH', 

;  ’  (treat  Nrrrthern.  prrf.  22*  i 

;«  !  drear  Northern  Ore.  14*1 

^7  nU  I  f'Ulf  Stalra  .stpri  .  6  , 

<1^  no  '  ■nsP'i’a'inn  *' npp'''' 

^  '  Intprnat.  Harv.  N..I.  27' i 

?1  '-"-r.  U.vf)ro-K1..o  II 

7  AA  Inter.  Paper,  prrf.  new  D  * '' 

;i“  i  i>o.<- .  I 

'pi- Tfi  *  Toi  ....  i">i 

..8  G.i  ^  .lohnS'Manville.  .  RF’s; 

■  Kennreot t  ('upper  11’'4 

^  ~  I  Kelvinat.or .  7^i 

■  Lehigh  Valiev .  M 

Mexican  Seaboard  ..  7*4 

Miami  (5*nper .  ...  fC.t 

f  Missouri  K.  and  T. .  .  6* 

Missouri  Pacific  .  .  9 

5Tor)tgorTiery  Ward.  .  9”'^ 

National  Biscuit  .  .  42 

urrent  |  National  Cash  Reg.  . 

Rate  Nevada  ('onsol  (*op. 

!  N.  5'.  ('entral  .  30 -a 

.  Northern  Pacific . 

fiOc  Packard  Motors  D| 

v%'  Pennsylvania  R.  Tl  ,  22  .{ 

•  Pere  Marrpjetle.  ...  lo 

50c  Pierce  Arrow  ....  lo 

'  Pressed  Steel  Car.  .  .  2  % 

7%  1  Radio  Keith  D  k 

I  Reading  .  43 

•  '  •  Republic  Iron  S.  .  .  6% 

...  I  St.  T.ouis  &  S.  F. .  3% 

,  Shell  Union  Oil  . .  .  4 

Sinclair  ('onsolidated  6% 

$1  00  Southern  Pacific  ..  .  32*. I 

'  Southern  Railway.  .  .  10-% 

Statidard  Brands  14*  7 

•  ■  ;  Standard  Oil  of  N.J.  31 

$1  50  '  studebaker  .  l-*  .{ 

Tennessee  ('opper,  .3 

I  To.xas  Oulf  Sulphur.  .  25^ « 

$l  bO  ;  Texas  Oj! .  ...  B>4 

Tobacco  Prod.  Co .  .  3’j 

8%  Union  Pacific .  78 

•  «.  T’nited  Cigar  .  .  2 

5  o  j  TL  S.  Indust.  Alcohol.  28% 

•  •  •  •  !  TL  S.  Rubber .  5  *  * 

.  I  U.  S.  Steel .  r.2 

"i^o  Vanadium .  15*  { 

•  •  ■  Westinghouse  .  31% 

Willvs-Overland .  2 '4 

50c  j  Woolwnrth  Co  ....  44% 

•  1  Worthington  Pump  .  23‘s 


7^  New  York  Curb 

‘  ^  Supplied  by  .fenks,  (Jwynne  <(■  Co 

•  Rid 

'  *  ‘  ■  Muminurn  ( 'o.  of  .America .  61  ’  j 

i  Aluminum  tioods  Mfg.  ('o  ....  lo 

*■  ■■  :  Amer.  For.  IV*w.  Op.  W'^s .  Da 

'  ■  *  ’  !  .Nmcr.  (Jas  Sc  Klectric  .  . .  41%- 

'  ■  '  Amer.  Investors  “H”  .  2’^ 

■  ■  ■  ■  .  \mer.  l.ight «.(:  Traction .  23 

Amer.  Superpower  ne .  4’f* 

tl  00  \nglo  ( 'bilcan  Nitrate .  % 

^  Brazilian  I'ractloii .  8*  ■ 

%,«.  B.  \.  (Hi  .  8*4 

B.A  'D.baero .  6 

Bril Ish  ( 'claneee  ^ . D^ 

( 'anadian  Marconi .  .  .....  1 

,  ,  ( 'elanese  Ist  7*  .-  part  pref.  .  .  18 

'  '  (  ities  Service  Co .  6 

( 'olumhia  Oil  C*as .  1  *  .- 

’  Art  %  omm  on  wealth  &  So.  Op.  Wija  ..  '  ^ 

^  ,  /  r  ('ons.  Has  A- Elect.  Halt .  62 

i  ('onft.  Copper  .  1% 

t  {  00  (  Ontinental  (5il  .  2 

^  j  ('ord  ('orporation .  7% 

Coijrtaulds  Ltd .  6  « 

Si'oo  :  C;<.rnj.an.v .  l'i;> 

•  c  rtrt  1  Dr.int  ...  *  i 

** '  Klectric  Bond  Share . .  14’.. 

-A.  '  I'airchild  Aviation . I’j 

tl  rtrtK  '  Fanny  Farmer  ('an«ly  Shops  ...  19 

tl  CO  I'ord  Motor  of  (5inuda .  Rl 

^  to  -  P'»rd  of  Kngland  . .  6*  < 

Ir-  Pot  Theatres ‘'.A'* . 

'  '  (iulf  Oil  .  .  . .  41’  f 

tl  no  Hiram  Walker  (7.  <(•  W .  2*.j 

'  Hiidpon  Biiy  Mining  .  2*-.- 

Htimlilo  ( til ,  .  ! 

,  A*  Hydro  Fleet.  Securities .  "% 

'  Imperial  Oil  .  S  *4 

,e.  In.sulM'tililies . *• .  9*i 

,  Inti.  Superpower  .  19 

Inll.  Utilities  '  A’L  . .  D'* 

'  '■  Do.  'B”  .  2% 

mr-  A' iddle  We«t  T'tib,  rom  .  . .  8 

^  ’  Mountain  Producers  . .  2% 

National  Public  Serv  ico  .  11% 

'  N«'wmont  Mining  .  . 

Niagara  X  Hudson .  ♦>'< 

U  n-  .  .  • 

SI  on  . 

f I  '’pn.  Road  .  ^  « 

tl  'to  Penn.  Water  S:  Power  . 

Salt  ('rerk  .  3% 

Srl-'ctofl  Itiduslrirs .  ^ 

I'cb'iltc  United  . . 

S.  ( ».  Indiana  .  . . .  ^1". 

s.  ( )  Keptuckv  .  15%. 

Sf  Regis  Paper.  I'om  .  4-5 

t)  00  i'nitefl  tin**  Company  . !% 

United  Light  S’  Power  ’‘.A”  .  .  8% 

t/rtrt  i  nitofj  Shoe  Machinery  .  38 

*1  Art  I  A'cn/.  I’ctroletim  .  'a 


Dividend  Declarations 


3  early  D'v,  Dat" 
I, ate  L’eclarcd  I'avabl) 


Lake  ShoTf'  Mine?  .  .  . 

1  )o..  biv'iii*?  .... 
I'a**!  Kofitptiay.  pref  , 
I  b*..  pfef 

(‘jinada  Wire  «.V  (‘alile 


Mc(  'r)|l-Frontrrac 
Peldirg  ( ’orticclh,  pnd 
s'  tandard  S'  (cel  '  ■  A  ”,  tiref 
.  (•  P.U  5'  .  .. 

.Morit»'eal  Loan  ,  . 

I  ton*.  ‘Fi'vt  l*c  . 

1  >0  .  I’rf'f  . 

M ont  ( '(*t U)ns  .  . . 

I  >0  ,  prcf  .  . 

1 9*m.  ( ; lass  ,  . 

;  I  >0..  pref  . 

i  Fan  oim  Plalc'-s 
Hamilton  Bridgr-,  pref 

'  Imp  'robacco  . 

ShfTwin  Williams  . 

I  Do.,  pref . 


Dec.  1.5  I>ec.  1 
iVc.  1.T  Nov.  30 
.’an.  1  Pee.  19 


1%  9  T'rc.  1 
I  7r.  q  1  'ee.  1 


15  Nov.  30  Hi 

L5  Nov.  30  $4  .57 

15  Nov.  30  61  ; 

16  Nov.  M  rOc 

15  Nov.  30  7 

1  Fee.  15  7.'c 

31  Dee.  1  7*.: 


^  •  I  L.  Shore  Mines  . . . !!.*!!!!.  T*. 

**  Ai I  ^  '  . 

*■“  7,  *  B’alker  (1.  W . *.*.!*  *>. 

b'  a  !  ('ooksv  ille  (  o..  pref . ^ 

“  (L  \L  Power,  pre-f  . 

■■  “  f >0..  com  . 8( 

**  Nf>r.  Ont.  T'ow<*f  .  . 

.  Do.. pref . • . y.'....  tl 

■"  1  I'Vujndation  (’r>. . f] 

•  ^  Can.  (’ar,  pref  . F 

■  i  Twin  City,  prcf . . . !.!!.!  7 

■  -  Ont.  1  oan  . ! ! ! . !  11 

b  ‘  V  ('an.  (’elanese  .  - 

*  **  '  W.  C.  Flour,  pref  .  f 

•  .  Pe>wer  Corp.  pref  .  r 

—  "*  i'cll  TeiepbotM*  .  f, 

■■  Dt  Nat.  T*rew erics  .  .  1 

—  '  Do  ,  prcf  . . .  ] 

‘ "  .'.ssoe.  Breweries .  (If 

1  )o  .  prcf  .  I 

2  T|urr*n  Fric  Nat . | 

_1  •  'anada  3'njst .  1  r 

2’:j  Braxiltan  pred.  . ^ 

—  -  y  Orange  Cruph  ".A"  pref  . 7 

-*  1  <  I  bun.  Bank  . ’ 

—  *  s  .  F'om  Stores  .  ^ 

Do.,  \tr.a  .  . * .  * 

*  s  1  Toronto  ( irn  'Frusf  . j'! 

6*  4  ,  (‘anada  .Malting  . . 

—  ’  t  B  ( ’.  I’owef  A”  . . cn 

%  .  \  iau  Biscuit,  pref  . . . ,  ^  t 

^s  .\.s.soe.  Tel  ,  «S:  Tel  ‘  .\'% . .  .  .  *^  54 

Dfi  Do.,  Part  ,  pref . jt2 

1  Do.,  ist  pref . [  ’ 

-  1  ,  S.  (’.  f’ower.  pref  . 

•  •  ( N.  Power,  pref  . ’ .  ’  *  7 

S'.lv anite  ( I obj  .  ^ 

4%  ,  Dom.  Rubber,  pref  . .  7 

••  1  '«  (  algarv  Pf»wer . 

■%  (’an  (‘ottons,  pref  . . 

--  1  '  x  ;  Montreal  ( '.  I ».  Bank .  12 

. I  Do.,  bonus  . ^  1 

•  Robinson  (*ons.  ('one  . ’  * .  *  I  ; 

’  •,>  ( iood.vear  Tire .  $.'1 

*  ♦  ’  Do  ,  prcf.  .  . *  [  ] '  7 

4  ’  a  ,  Noranda . | ^ 

,  .1.  S.  Mitchell,  prcf . . . . . .*  7 

-F  ’  J  I  C.  <1.  Flectri'-  . . . . . ’  jf  I 

.  ...  '  Do.,  pref .  7 

;  Int.  Nickel,  prrf .  7 

*  j  Dome  Mines  . [’  *  %\ 

1  ( 'oiisumers  ( las  .  to 

"  I  Cent.  Canada  Loan  .  12 

—  iDi  1)0.,  bonus . 2 

*  a  [  Holt  Renfrew,  pref . . .  7 

’ll  Premier  Cold  .  .  . * .  12 

—  1  *  «  ;  Croulds  Pumps,  prcf . . . *  *  7 

'  -  I'l  Nat.  Trust . . . 14 

—  * Toronto  Mortgage  . *.]  12 

•  D  '  (fl  n' k  stork  dividend  for  last  2  quarters. 

y.  * — Reduced  from  ?1 .75  haefs  for  first  quarter. 


"  1*4  9  Pec.  15  Nov.  39  7 

'3  7rc.  q  .Tan  1  Fee.  15  7.'>c 

6%  1  *.i  q  Dec.  31  Dec.  1  7* 

12  8  q  I’cc.  15  Nov.  30  12 

?6  1  *  1  q  .Ian.  2  1  Vc.  15  I  * 

7  1%  rj  .Tan.  15  T>r  .91 

6  1  %'  q  Dec.  15  >'ov.  20  6 

T  1*«  q  Dec.  15  Nov.  20  7 

5  •1*1  fj  .Tan.  2  Dec.  15  P 

"  1*4  q  dan.  2  Per.  15  D 

32  rOc.  f(  Pec.  26  Pec.  4  f2 

6’^  I'n  q  I'eb  1  .Tan.  15  1' 

T  1*4  q  Pec.  3 1  Dec*.  2  7 

1  60  40c.  f|  I>ec.  31  Dec.  15  1  60 

7  1*1  q  lire.  31  Pec.  15  7 

32  .50c.  (|  I^ec.  15  f)ec,  1  1  69 


roc 

Dec. 

P» 

I  'or. 

1 

80a 

fi’iC.  q 

I>oc. 

15 

Kov 

28 

fiS’i 

1  >rc. 

15 

Nov 

30 

4 

1% 

.Ian. 

1  5 

1  >oc. 

St 

1  *4 

20c 

q 

Jan. 

25 

I  or 

31 

290 

roc 

.’an. 

25 

Doc. 

•tl 

.'■(Ir 

D  ; 

,)*n. 

25 

I  'or. 
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Mining  Market  Record 


Supplied  by  F.  O’Hcam  &  Co. 

Frida.v  Week  Week  Wednesday 


Aban;j  . 

Open 

High 

Low 

Close 

for  J 

04 

.04 

.04 

.2.1 

Amitv . . . . 

.01  *; 

.01  *; 

.'tl'i 

-02% 

Amulet . 

.  70  * ; 

.19 

19 

.45 

Area  .  .  . . 

.01 

.01  *; 

01  <»■ 

.05 

Aconda  . 

.03 

Arno.  ,  . 

02  'C 

Oi 

02% 

.08  W 

B.  C.  Pioneer . 

2  90 

2  .80 

2  80 

2  90 

Baldwin . 

02»; 

Barry  Holl . . . . 

.09  % 

09 

0<»H 

.19 

Bidgfxxl . 

.15 

.11 

.14 

.37  *; 

Buckingham  .  .  . . 

02 

B.-i'se  Metals . 

.08 

.95 

98 

2  15 

Big  Miss . . 

L5 

14 

.14 

.SO 

Bobjo . . . 

nj’. 

02«* 

.02*; 

.12 

Browmlee . 

.04 »; 

o.t 

0.1 

08 

Castle  Tr . 

.19 

16  % 

.17 

26% 

Clericy  . 

.01  v; 

01  % 

.01  % 

08 

Chibougamou . 

.  w 

09  %' 

,09% 

59 

Crown  Res . 

.02  %' 

Coast  Cop  . 

Central  Man . 

08  %' 

08 

OK 

10  SO 

23 

Don'vc  Mines . 

10  00 

-  9  70 

9  75 

13.40 

Diiprat . 

,02 

Dunktn . 

01 

EIdor.»do . 

1  01 

93 

.99 

1  68 

Goodtish . 

11 

Goldalr  . . 

08 

InvestiTient  Trusts. 


$4  00  V’ecr  I'fvurdcrs.  com  .... 

2'',  Brit  T;.  pc  Inv  . 

‘  ’  Fouitv  Inv  t’om . 

Fed.  <  ao  Trust  .  . 

!  rundariertal  Trust  Shares 
’  Po.  .-R” 

•ilrcat  Britain  Can.  Inv. 

“  -  1  nsurarisha'*cs .  . 

Fon.  (’an.  Inv  . 

N;if.  Rond  S-  Share  . 

Nation- Wifio  Sec  . 

Fnifcd  C’ommon  Trust 
"  ’F  S.  Flee.  Fight  A  Pow 

i  •  Do..  ••R”  .  .  . 

Fixed 

•(’an  -  \merica  1’rii<t 
(’an.  International  1  rust 

A'ickl  First  Custodian  . 

10  <(7  Second  Custodian  . 

10  ^5  Div,  Trust  A  . 


6  60  \I1  Canaiinn  8%  9% 

Indepehdcr'i’e  Trust  . .  2%  2-jj 

0  70  l.ow  Priceil  9*  .  \ 

6  60  1  t^Rnd  Fixed  7'' 

6  7.5  United  Insurance  Trust  .  6^v 

6  80  I'nitcd  NLA  .  Bann  Trust  -  .  6% 

6  23  United  « Ml  Trust  .  .  4’s 

6  30  I  North  Arrcr.  Trust  Shares 
10  37  *  (’umulativ  e  Trust  Shares  .  ^  ‘  ( 

.Atiicrir 'll  Ucpoxltor  Corju 
w  i7  ,  New  (’orp  'I'rust  Shares  .Accum  2T0  2'*5  : 

6  90  Do  .  I'istrulv.  2"9  2‘‘»5  I 

8  10  Li'-P  A’ear  Fixed  Trust  Sh.srea 
6  45  1  Did  (’orporate  'I'rust  flhan's  310 

10  00'  ‘In  Canadian  funds. 

10  00  '  American  tru.sts  ar»*  shown  in  N.*'  funds  o” 
g  JO  which  Canadian  in\est<'rj  would  have  to  pay  the 
.6  80  ('urrent  rate  exchange. 

6  no  -  —  -  ■  - 

J  Canadian  Western  Lumber 
f;  Resumes  At  Fraser  Mills  i 


GoIrthiH . . 

'  Granada . 

;  Howey  . 

Hollinger  . 

Int.  Nickel  . 

I  Kalconbndgr  . . 

Jackvm  . 

!  Hudson  Bay  . 

Krele.v  . 

Kirk.  Lake  . 

,  Kootney  FI  . 

Lake  Shore . 

Laval  Que  . 

Maciissa  . 

I  Malartic . . 

McLeod  . 

Mclntvre  . 

Mining  Corp  . 

Moss  Mines  . 

Newbec  . 

MofTat  Hall . 

Mandy  . 

Man  Basin  . 

Nipissing  .  . 

Noranda 

Nor.  Power  and  M 
Miiiphy 

Peterson  Cobalt  . 

Premier  . 

Pend  Oreille  ,  .  .  .  . 
Slid  R»sin  ,.  ... 

Srn  Antonio . 

Stadacona  . 

Svlvanite  .  .  .  . 

Shrrrit  Gor  1 

Siscoe  . 

Teck  Hughes  .  .  . . 
'  T'>ugh  Oak  .  . .  . 

Thotnpst'ii  Call .  .  . 

T  HshotH  . . . . 

Treadwell  . 

Ventures  .... 

Vip-.iid 

Waite  Ackerman 
Wnght  Hargreaves 
Ap-x 

Algonquin  .  . 

Brett  Treth  . 

Columario . 

Oern  Lake  .  .  .  . . 

Ritchie  \ . 

.  While  Lake  .  .  .  . 
Oils  - 

Ajax  O.  and  O  ... 
Alberta  Pac  .  . 
Associdte^l  Oil  .... 
Btlt.c  ... 

C^auniomveoUh  . .  . 
Dalhousie  Oil  ... 

Calniont  . 

Home  Oil  .  . 
Imperial  Oil 
Bnlish  Am.  Oil  .  . 

Int.  Petrol  . 

Merlan.l  . 

Acme  . 

Chem  Res  . 

NorJ-n  . 

East  Crest  . 

Olgo  Oos 
Prfiiusular 


Hamilton  Cottons  Limited' 


It  was  dficided  by  the  director.s  that 


Defers  Preferred  Dividend  ’  ^le  payment  of  the  (luarterly  divl 
'r.iiiinia  iiiirniii  ’I'hr  I 'iiiiinri.-ii  'I'iniPK  (lend  of  .all  rents  per  share  duo  .f.iu 
Toronto,  .\f  ,1  mertins:  of  direr- ,  uary  1st.  CI.'JC,  on  the  outstandln.a 
tors  of  Hamilton  Cotton.s,  T.imifcd, ;  preferred  stork  of  the  company  be 
held  a(  Hie  offices  of  the  company,  deferred  in  view  of  the  iinoertain 
at  Hamilton,  on  December  8th,  '  outlook  of  future  business. 


R  ?n  I  Vancouver.— Operation.^  have  Iioen  ' 
fi  GO  t’csunicd  at.  the  I'rasor  .Mills  plant 
c  7.S  '  of  Canadian  W  estern  I. umber  Co. 

^  ??  i  with  more  than  GOO  employee, after 
It  fit  heins  clo.sed  down  since  the  middle 
f  45  (if  September  owin't  to  .sirike  of 
5  20  1 sawtuiH  i.s  t  ui'iiiiis 
it  25 '  a!)out  two-thirds  ca;)acity  .snd  llic 
a  shtngle  aitll  and  va  neer  plant,  at  ftill 
5  30  capacity.  When  oi>eratio!>B  'tere  siis- 
ii  20  pended  in  September  the  •.nil!  was 
^  J?  rtinnlns  at  full  canarity  au.t  ein- 
'  ployee.,  ntimbered  from  G.'O  to  70b 


BECOME  A  REGULAR  READER 


It  coot*  (iiilj-  ti.rcc  dellnrn  n  j-cnp  fop  rriritlnp  .Teekly  Ucllrory  <o 
n  Caunillnn  :iil(]rrn.<i 

Till',  FIX.tMMI.  IIMKS  rrni.ISIIlXO  CO.,  LIMITCn, 

<ir.l  t  ruin  St.  Went,  Muntrral. 


Itnrioard  find 


ihlch  .<pnd  Thp  Kiniinrlnl  Tlmo»  fop . . . montha  lo 


SfHSrnil’TIoxs:  1.1  »  nn.-idii,  $.1.00  n  yPRPi  $t.7R  fop  olz  month*.  In 
<.re»4  llruiiin,  12^  n  joiirj  7%  for  mIh  moiithn.  In  t'filtM  States 
ft  yenr;  $2. (Hi  for  fcl.x  month*. 

Coiupun’}'  Money  Ordpp*  pnyable.-,  to  the 
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MORGAN  TRUST  COMPANY 

£x»ciiton,  Trnstaes  Jb  Agents 
Depository  for  Fumftore  and  Taluables. 

Aim 

MORGAN  REALTIES  LIMITED 


Ppoperty- 


■  Bought.  SoM.  Leased,  Exchanged  and 
Administered. 


INTEREST  WANES  I 
AS  UNFAVORABLE 
NEWS  DEVELOPS 


Heard  in  the 

Board  Rooim 


LTHOUGH  the  Canadian  sf(»pk 


YEAR  OF  ACTIVITY  1 
IS  INDICATED  FOR 
CANADIAN  DREDGE 


Trading  Enthusiasm  Dampened! 

■  In  Face  of  Dividend  Passing  reactionary  femie^ies  the  sit-  Earned  by  a  Safe 

,  .  j  n  ,  nation  is  not  entirely  devoid  of  fav-  . .  / 

I  and  Adverse  Keports  j  orahle  factors  as  regards  the  current  Margin 

j  -  I  outlook.  The  closer  binding  of  - 

J  DECLINES  UNIFORM  ’  inter-Emplrc  relations  is  regarded  as  5  DREDGES  OPERATING 

-  1  a  certain  development  in  >\hich  con-  _ 

1  Unimportant  Fluctuations  Seem  ^^rtion  the  return  of  Premier  Ben-  Tornnto  nurmu  The  Finenriiii  Time* 


markets  are  continuing  to  dis-  of  <^3  ^  Share  Said  to,  St.  James  Street  West.  In  the  City 


DIVIDEND  NOTICES.  ETC.  |  DjyiDE^NJ>  NOTICES,  ETC. 

The  Royal  Bank  of  Canada 

-  CORPORATION 

ANNUAL  MEETING  dividend  no.  142  • 

The  Annual  General  Meeting  of  !  ^  herebv  elven  that  a 

the  Shareholders  of  the  Bank  dividend  of  three  per  cent.  (3%» 

will  be  held  at  the  Head  Office,  360  has  been  declared  upon  the  pald-„ 


rrestdent— .TAMES  MORGAN’. 

Vice-Presidents:  THEO.  G.  MORGAN,  K.  Cl.EVEEAND  MORGAN 
R.  A.  NTXON,  Secr'tary  and  Manager. 

W.  B.  PILBOROUGH.  K.states  Manager. 

E.  W.  HOPKTNS.  Storage  Manager. 

JOHN  0.  WAUGH;  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLatean  6261—1455  UNION  AVENUE 

or 

Entrance  from  the  Morgan  Store. 


DECLINES  UNIFORM 


Be  Earned  by  a  Safe 
Margin 

5  DREDGES  OPERATING 


to  Bear  Out  Contention  That 
Situation  Has  Been  Pretty 
Fully  Discounted 


1  That  BrlLMn  is  awaited  with  the  Toronto.-  Canadian  Dredge  and  , 

‘1  greatest  Interest.  Tt  is  confidently  „  t  •  j  1 

Pretty;  expected  that -th»  major  disposition  ^ock  Company  Limited  has  enjoyed^ 
i  problem  of  Canadian  wheat  will  he  active  year.  Five  of  the  com- 
i  solved  thereby  releasing  a  goodly  pany’s  dredges  remain  in  operation 
rirnmnn  amount  Of  Ia((  nt  buying  poilcr  of  nnd  U,.1U  tUnao  drod  frin^  on-  I 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Slock  Exchange 
^Montreal  Stock  Exchange 
SHontreal  Gurb  Market 
Sew  York  Gurb  Market  (Auoaate) 


Tn  faeo  of  the  passing  of  common  amount  of  latent  buying  power  of  the  bulk  of  these  dredging  op- 

dividends  by  some  companies.  hav/a^verv"  favor  ihle’ effoer  fh'i  Potions  will  continue  until  Ice  con- 

•ferred  dividends  by  others  and  the  fa^or.lhle  effect  on  the 

failure  of  stronger  organizations '  J.  ^markets  of  Canada.  Pur-  ^  , 

Ihis  vear  to  declare  the  usual  extras,  delay  In  a  general  recovery  It  is  not  possible  to  make  an  es- 

Ihe  enthusiasm  of  the  constructive  at  this  Juncture,  but  Umate  of  earnings  that  will  beany- 

side  of  the  stock  market  has  hern  ^  thing  like  close  to  the  mark  at  this 

irarementr[hlft  SvTa^Sarcd'raTe'u'  '  “  «>-o  greateV  than  over  t’me.  Operations  of  the  company. 


have  not  Improved  sentiment.  Pass¬ 
ing  of  dividends  of  Important  cor¬ 
porations  in  the  United  States,  that 


Noveniber  Bividend  Changes. 
The  month  of  November  showed 


including  large  contracts  that  ex¬ 
tend  over  several  years,  are  radi¬ 
cally  different  from  the  ordinary 


of  Montreal,  on  Thursday,  the  14th 
day  of  January,  1£,32.  at  11  o’clock 
a.m. 

M  W  WILSON. 
Geneml  Maaager. 
Montreal,  December  1,  1931. 


MCCOIX'FllONTENAC  OIL 

COMPANY  LIM1TM> 

'  Prrforre.l  niviilmil  No.  10. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  per 

share,  being  at  the  rate  of  B 
per  cent,  per  annum,  has  been 
declared  on  the  6  Per  Cent, 
rmniilativo  Preferred  Stock  of 
McCoIl-Fronten.ac  Oil  Com¬ 
pany.  Limited,  for  the  Quarter 
ending  December  .SI.  1931, 
payable  .January  15th.  1932.  to 
shareholders  .of  record  at  the 
CI0.S0  of  business  on  December 
Sl.st.  1931. 

By  Order  of  the  Board, 

P'RED  IIIJN'T,  Secretary. 
November  26th,  1931. 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


The  Dow  Theory  and  the  Market 


There  is  a  theory  of  the  Stock  | 
Market  called  the  Dow  Theory.  The  j 
chief  exponent  was  the  late  W.  P.  1 
Hamilton,  editor  of  the  M  all  Street  | 
.tournal.  whose  book,  “The  Stock ; 
Market  Barometer”,  still  remains  the; 
most  readable  book  yet  written  on 
the  Stock  Market.  One  of  the  im-| 
plications  of  the  theory  Is  that  the' 
industrial  and  rail  averages  corro- 1 
borate  each  other.  A  rise  in  the ; 
industrials  to  a  peak  above  the  pre-; 
vious  one  is  r.u  indication  of  a  con-! 
tinuation  of  the  up  swing  and  likely 
the  inauguration  of  a  bull  market.! 
only  if  confirmed  by  a  similar  action 
in  the  rails.  Since,  the  panic  of 
1929  we  have  as  yet  never  witnessed 
this  phenomen.T.  On  the  other  hand 
each  decline  has  carried  the  raiP 
averages  to  new  lows  and  the  in¬ 
dustrials  have  confirmed  this  action  ; 
by  also  dropping  below  their  pre- 1 
vious  minimums.  Truly  an  indica¬ 
tion  that  the  Lear  market  was  still 
riding  in  the  saddle. 

During  the  rally  which  commenced  : 
■iune  20  and  ended  July  3  the  New  | 
York  Times  industrials  attained  a; 
peak  on  that  date  at  213.32  and  the : 
rails  72.32.  From  that  time  the  mar¬ 
ket  steadily  declined  until  October  .“l! 
when  these  same  averages  stood  at 
120.76  and  37.39  respectively.  The  i 
up  swing  started  from  this  point  on 
heavy  volume  of  sales,  the  indus-' 
I  rials  reaching  140.6  and  The  railr- 
4S.K!?,  a  long  way  from  the  high; 
points  of  July  3.  A  small  decline! 
followed,  then  the  industrials  rose  to! 
a  new  peak  at  152.69  while  the  rails, 
seemed  heavy,  reaching  only  44.2  on  | 
that  date.  By  November  9  the  In-, 
diistrials  had  again  soared  to  163.97,1 
the  ralU  were  again  the  laggards  at| 
45.94,  still  3  points  from  their  high 
imint  of  48.88.  Since  that  time  the  | 
market  has  proven  reactionary.  The , 
railroads  have  broken  through  their  j 
old  lows  and  made  a  new  minimum' 
roDsiderably  hclow  that  point.  Up 
lo  this  writing  the  industrials  have 
lint  confirmed  this  action,  but  are, 
hanging  close  lo  the  low  around  120. 

These  averages  would  give  a  dis- 
iinct  bullish  indication  were  the 
rails  lo  advance  above  48. SS  and  the 
industrials  to  surpass  163.97.  Fav-, 
orable  inferences  might  be  drawn' 
from  the  industrials  failing  to  break 


through  120.76  and  rallying  in  step 
formation,  each  peak  above  the  pre¬ 
vious  one,  even  theugh  they  did  not 
immediately  reach  163.97.  if  the  rails 
confirmed  their  action.-  E.  B.  T. 

Montreal  Brokerage 
Houses  Will  Merge 

sign  of  the  times  In  the  stock 
brokerage  fiel.i  is  indicated  by  the 
announcement  during  the  past  week 
of  an  amalgamation  between  Pit- 
field,  Scott  an.i  Co.,  and  Mathewson, 
McLennan  &  Co.,  which  will  take  ef¬ 
fect  on  December  15.  The  new  firm 
will  be  called  Pitfield,  Mathewson  & 
t  o.,  and  will  occupy  premises  at  235 
St.  James  street  west,  presently 
used  by  Pitfield.  Scott  &.  Co. 

The  partners  will  consist  of  tt'.  C. 
Pitfield.  H.  Mathewson,  R.  Lawson. 
F.  S.  Mathewson,  G,  S.  McLennan 
and  K.  Handyskio.  Branches  will 
he  maintained  at  Quebec,  Halifax. 
N.S.,  Saint  John,  N.B.,  Ottawa  and 
London,  England. 

The  advantages  of  the  amalgama¬ 
tion  are  obvious  in  the  economies  in 
operation  that  will  result  from  the 
elimination  of  overlapping  services 
and  facilities. 

Beatty  Brothers  Limited 

Profits  Lower  in  1931 

’I  he  annual  report  of  Beatty 
Bros.,  Limited,  for  the  year  ended 
August  31,  1931,  shows  net  profits 
after  provision  for  depreciation,  bad 
debts  and  donations  amounted  to 
.?131,28L  Full  depreciation  was  tak¬ 
en  off  fixed  assets  as  1n  former 
years,  with  the  result  that  depre¬ 
ciation  reserve  was  increased  by 
8S8,355  to  $691,683. 

'  ollections  daring  the  year  were 
s.itisfactory.  and  bills  and  accounts 
receivable  after  provision  for  had 
debts  show  a  decrease  of  .*367,129. 
The  indebtedness  to  the  hank  shows 
a  decrease  from  last  year  of  8230.- 
609.  Total  liabilities  were  redueed 
from  $1,062,604  to  $731,170.  The 
company's  working  capital  has  been 
well  maintained,  net  current  assets 
amounting  to  $4,671,938  as  compar-i 
cd  with  $4,747,14.5  last  year.  1 


•  oTift  vpar  iLsro  wptp  rocardod  as  safe,  iMnnin  or  AOvernner  snowou  .  •  t.,  •  «.  j  1091 

I  one  year  ago  v,ere  rtgariuu  as  .an.  substantial  imnrnvement  in  iho  Of  business,  where  goods  are  ol.ot.  1931. 

I  has  been  a  depres.sing  infliienee  in  imp  OTOment,  in  ’n®  --j  month  By  Order  of  the  Board, 

'  that  markot  and  this  has  been  COUP-  "f  dividend  ehanges  by  from  montn  fred  iiunt.  Secretary, 

iled  vvdth  a  further  year-end  shrink- '  I  companies.  Unfavor-  November  26tb.  1931. 

age  in  steel  operations  and  rail-  ®  dividend  changes  in  November  oj"®  not  In  a  position  to  Ind  .  — — - 

I  tly  Srntnli  'iSs  in  most  mar-  f  >*harply  from  the  October  ^^te  what  profits  for  the  year  will  -  - -  s, 

kets  have  moved  Into  lower  ground.  ®  ® I’.  *  asa'nst  195  the  '  _  .  ,  j  Uni  T  nraimrilf  O 

I  The  Dow.  Jones  Industrial  averages  before,  according  to  the  The  Financial  Times  understands, ,  URIT  ppMCDCW  Q  Pfl 

I  of  85.48  Wednesday  morning  last  was  ^/andard  Statistics  Company,  of ;  however,  that  the  dividends  which  |  »  HHxl  HUIf  «  UU, 

I  a  low  r6cord,  cornparingf  with  on  ,  *  ^  ork-  T'avorablc  chan^ps,  on  \  spo  fit  th©  rat©  of  $3  p©r  share  poi  LI^riTUD# 

absolute  low  on’ October  5fh  last  of  o*her  hand,  remained  about  the  annum,  and  which  have  been  paid  |  - 

j  85.51.  The  lists  on  C  anadian  aO  in  November  against  52  in  regularly  up  to  date,  have  been  |  T'REFERRED  STOCK  DiriDEND. 

!  changes  have  declined  almost  uni- ! '^‘^‘"her.  „  earned  by  a  safe  margin.  Notice  Is  hereby  given  that  Dlvl- 

'  formly,  although  changes  have  not  j,  n  •  .  j  Another  important  feature  of  the  Preferred  Shares 

been  pronounced,  excepting  in  a  few  ^  SPeiirify  Price  Index.  company’s  position  Is  that  fixed  as-  romnanv  amounting  to 

,  cases  The  volume  of  business,  how- 1  .  "  and  “Traders  ”  sets  have  been  augmented  in  an  1m-  ^r  The  quarter 

ever,  has  been  on  a  verv  restricted '  ^ index  numbers  of  security  portant  waj’,  a  steel  dredge  of  1931  ba'  been  ileclareri  nav 

i  scale.  commited  by  the  Dominion  most  modern  and  efficient  type  hav- 1  1932  to  Share- 

Conservative  brokerage  represen- ;  Statistics  on  the  base  of  ling  been  added  to  equipment  ®arly  |  record  at  the’  c'o^e  of 

.  fatives  have  reiterated  their  belief  were  as  follows  for  the!  this  year.  This  dredge  was  put  business  on  December  ’’Sth  1931 

I  that  the  bad  situation  that  has  en- 1  ending  December  3rd:  |  work  on  the  contract  of  deepening  “  g  goard  ’ 

V  diired  for  over  two  vears  has  been'  .^he  ‘Investors’”  Index  of  indus-!  the  St.  Lawrence  waterway.  g  q  7  iddY 

I i  pretty  fully  discounted.  So  long  a  common  stocks  was  74.0  for!  While  the  company’s  earnings|  ’  c 


PREFERRED  STOCK  DITIDEND. 

Notice  Is  hereby  given  that  Dlvl- 


Toronto  GENERALTauari 

CORPORATION 

dividend  no.  142  ' 

Notice  la  hereby  given  that  B 
dividend  of  three  per  cent.  (3%» 
has  been  declared  upon  the  pald«^ 
up  capital  stock  of  this  Corpora¬ 
tion  for  the  quarter  ending 
December  31st,  1931.  being  at  the 
rate  of 

TWELVE  PER  CENT.  PER 
ANNUM. 

and  that  the  same  will  ba  paf« 
able  on .  or  after  Saturday,  tbt 
second  day  of  January,  1932,  t» 
shareholders  of  record  at  thd 
nose  of  business  on  December 
t2th.  1931.  The  transfer  booka 
of  the  Corporation  will  be  closed 
from  the  close  of  buslneee  !>«• 
comber  12th  to  the  close  of  buat- 
ness  December  31st. 

By  order  of  the  Board  •( 
Directors. 

W.  a.  WATSON. 

General  Manager. 

L  Toronto.  November  24th.  1931. 


Sun  Life  Assurance  Company 
of  Canada 

Head  Office:  Montreal 

STO(  K  TRANSFER  DEPARTMENT. 

Notice  Is  hereby  given  that  the 
Stock  Transfer  books  of  the  Com- 
i  pany  will  be  closed  from  the  J7th  to  t 
jibe  31st  of  December,  bo'ih  dates  In- 
!  elusive,  for  the  jircparation  of  the  di¬ 
vidend  lo  become  due  and  payable 
on  the  1st  day  of  January,  1932.  to 
.shareholders  of  record  at  the  close 
of  hiisine.ss  on  December  16th,  1931. 

By  Order  of  the  Board, 

H.  W.  K.«HALE. 

,  Secretary. 


Dominion  Giass  Company 


I  pretty  fully  discounted.  So  long  eomn 

!  time  has  passed  since  buying  of  com-,  < 

modities  and  mamiractured  articles ' 
have-been  purchased  in  any  quan- : 
tity.  that  imperative  requirements,  it;  ,  ,  ' 


trial  common  stocks  was  74.0  for!  While  the  company’s  earnings 

the  week  ending  December  3rd.  as;  have  been  Influenced  to  some  ex-  n.onireai  pn 

compared  with  76.1  for  the  previ-itent  by  the  period  of  depression,  it  on,’ 


Secretary-Treasurer. 


have-been  purchased  in  any  quan- ;  .  ,  |  has  performed  well,  as  the  follow- 

Jity.  that  imperative  requirements,  it;  “Traders’”  index  of  prices  j  ing  figures  per  share  Indicate: 

is  felt,  will  force  stimulation  of  twenty-five  best  selling  in- 1  Januar.v  31st,  1928,  $6.55;  1929, 

dustry  and  trade.  It  is  regarded  as  d"btrial  and  public  utility  common  1  $6.48;  1930,  $4.13;  1931,  $3.74. 
next  to  impossible  to  visualize  on  the  Montreal  and  Toron- I  Current  assets  as  at  January  31st 

other  had  slump.  Recovery  prob-j^®  exchanges  was  403.4  for  the  week  i  last,  were  $1,199,720,  as  against 
ably  will  be  painfully  slow,  but.  that  I  December  3rd.  as  compared  !  current  liabilities  of  $318,073. 

lit  will  set-in  soon,  appears  inevit- i  ^  for  the  previous  week.  I  —  ■  -  ' 

able.  I  "Investors’ ”  index  of  domes- j.  j  O  U  CL  ' 

The  Financial  Times  daily  weight-' V*’  common  stocks  was  57.8!  Improved  KeSUltS  onown 

!  ed  stock  price  index  of  prices  on  the  !  *®®  ^*’®  ending  December  3rd.  i  By  Empire  Life  CompSUiy 

Toronto  Stock  Exchange  showed  a  i  compared  with  58.5  for  the  prcvl- j  '  ~ _  ^  ^ 

;  loss  of  2  points  during  the  past  week,  >  i  Toronto  Bureau  The  Flnancfnl  Times  i 

;  while  Montreal  lost  a  point  and  the  investors’”  index  of  com-|  Toronto—  Tho  Fmnim  life  Tn- 1 

Standard  Stock  and  Mining  Exchange  Xoad^^'in®  whipr”’r  '  surance  Company,  wifh  head  office 

index  was  well  maintained.  abroad  in  vhich  Canadians  are  •  .h:  j.  continues  to  show 

romparative  figures  of  the  Toronto!  heayly^  was  597  for  imp^vemeU  in  operaling  : 

1  i  h  a  LreH  r  r^o  f  t a  ’  i  account  as  compared  with  the  simi-| 

iwith  th^Standard  Stock  and  Mining,  |  Pa^jd  vuth  o..D  for  the  previous  of  the  year! 

:  j  The  “Investors’”  index  for  g,,  i  W^^-^Parisons  are  as  follows: 

Toronto  .MontrrU  laH*  1^’’*'®®  groups  of  Common  stocks  1  J  •'■St  eleven  inou.. is. 

.  Dor  2 .  44'  ‘  ;i4  '  V.i  ■  ;  combined  was  63.7  for  the  week  I  .  . 


December  Sth,  1931. 


1930.  Comparisons  are  as  follows: 
I'irst  eleven  mouths: 

1939  1931 


ending  Decmher  3rd,  as  compared  | 
with  65.2  for  the  previous  week.  Total 

4^  *  ¥  ¥  and  ( 


Income . $548,262  $.561,991  | 

Total  expenditures  i 

and  claims  .  .  .  3.67.9.58  251,577  j 
Savings  in  incom®.  199,3'i3  309.514 
Savings  in  income  for  the  first  11 


Dpc.  8 .  4!  ..4  PEranifiunt-Piihlix.  !  Savings  in  incom®.  19n,3'.3  309 

.  Paramount-Publix  is  understood  t  Savings  in  income  for  the  first 

High .  78  srt  SO  !  ^®  planning  a  further  20®;,  cp.:  months  are  62®c  greater  than 

Low .  r.q  r^o  .nt;  1  duction  in  operating  ©xpenses  be- ■  corresponding  period  of  1930 

.  '[ijj  ’jj  i  tween  now  and  January  1st.  The  | - 

.  "•  '  company  is  leading  an  industry'—-— _ 

FEW  ALTERATIONS  I  i- Thu  issue 

DIVinFNn  R  A TFS  R®S®'-"--^JeS“Sr’p.  Ttd,'?^”JtatcI  I  I'ltcrnationar.s  Segregation  Plan 
i/Ifll/Lllll/  All  1  EiO  the  company  sold  more  radio  sets  in  ... ki'-  V- 

_  j  November  than  in  any  previous  I 

Five  Companies  Pass  Dividends  •'•®  ®®'T>Pany’s  history.  The;  Kjj,;.'  ine' '  Disannointin- 

.  ^  ,  J  I  •!  M  i  '''rnover  was  more  than  200rj,  high-  *^®  !'’  *  inancmg  uisappomtiUh 


MM  Bomtnton 
Ccxtile  Co. 

iLtiniU]l 

Notice  of  Common  Stock  Dividend 


-4X  Twenty- Five  Centa  ($1.25)  per 
share  has  been  declared  on  the  Common 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  December  3l8t,  1931.  payable 
January  2nd  1932,  to  shareholders  of 
record  December  15th,  1931. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary  -  Treasurer. 
Montreal,  November  25th,  1931. 


PqWPR  rORPORATION  or 

IlMITgO 

Preferred  Dividend  So.  26 
■^'OTICE  is  hereby  given  that  a 
dividend  of  1  ibeing  at  the 
rate  of  6%  per  annum)  has  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada,  Limited,  for  the  quarter 
ending  December  31st,  1931,  payable 
January  15th,  1932,  to  shareholders  of 
record  at  the  close  of  business, 
December  31st.  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary, 
Montreal.  November  27th,  1931. 


NOTin:  OF  DITIDENDS 

I  Notice  is  hereby  given  that  a  divi- 
!  fiend  of  one  and  thrcc-quarter.s  pev 
i  cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  the 
I  Company  for  the  quarter  ending  the 
I  31st  day  of  December,  1931. 

Notice  is  also  hereby  given  that  a 
'  dividend  of  one  and  one-quarter 
I  per  cent  tl'i^f)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com- 
!  pany  for  the  quarter  ending  the  31st 
i  da.v  of  December,  1931. 

I  ... 

The  above  Dividends  are  payable 
on  Saturday,  the  2nd  day  of  Janu¬ 
ary.  1932.  to  Shareholders  of  record 
;  a*  the  close  of  business  Tuesday. 
,  the  15th  day  of  December,  1931. 

’  j  By  Order  of  the  Board. 

MERVYN  OFFER. 

Secretary. 

I  Montreal,  19th  November,  1931. 


ORANGE  CRUSH 

LIMITED 


NOTICE  OF  DITIDENDS 


Eastern  Theatres  Limited 


in  November  and  Like  Num-  '  or  than  in  November  of  1930.  Jiid®-!  •■®"o"  ing  Aauonai  i.oan  ..  . 
ber  Cut  Payments  ing  by  the  radio  industry,  business  i 

-  I  is  improving,  Mr.  IMcDougall  finds.  |  ,  'Hw'  Beverage  Stocks  ....  .. 

.According  to  the  November.  1031,  j  "It  is  true  that  prices  arc  eonsid-  ^*3^^*^*^**'^*  Alconol  Report  and 
analysis  of  Poor’s  Publishing  Co..!erably  lower  than  prevailed  in  1930,  Other  Security  News  •• 

thirteen  Canadian  corporations  j  but  It  is  gratifying  such  a  vastly  of  the  Acting  Minis- 

made  alterations  in  dividend  distrl-  increased  number  of  homes  are  in  a  'V‘  ' 

butions  during  the  period  One  or- 1  position  to  make  an  investment  in  a  ^®y9  of  Dominion  Glass,  Brack 

ganization  declared  an  initial  Inter-  radio  receiving  set.  A  very  large  Companies . 

im  dividend  and  another  paid  a  percentage  of  these  sales  are  to  P''®®'®®dings  of  the  Bank  of 

small  extra  while  five  companies  |  homes  that  have  never  owned  a  ra-  _  ^Iontr®al  .(Annual  ..  .  . . 

cut  their  current  distributions  in '  dio  receiving  set,”  states  Air,  .  Co'i®®'’*'®^  Action  Re- 


Following  National  Loan  ..  . 
Past,  Present  and  Future  — 

The  Beverage  Stocks . 

Industrial  Alcohol  Report  and 

Other  Security  News . 

A  Sketch  of  the  Acting  Minis¬ 
ter  of  Finance . 


amounts  ranging  from  49  to  72  per  |  Dougall.  I  garding  Farm  Debts  ..  .  .  -. 

cent.  It  is  also  noted  that  a  like  ¥  »  |  The  Ins  and  Outs  of  the  Silver 

number  dispensed  with  payments  j  Bnick  Silk  Mills.  |  Question . . .  ..  .  .  .. 

;  entirely  pending  a  general  improve-^  Operations  of  Bruck  Silk  Mills  I  ^®;''^^  Bank  on  World  Wheat 

I  ment  in  conditions.  I  during  the  month  of  November  were  j  Situation . . 

;  The  list  of  alterations  noted  is  a'  59  per  cent,  greater  than  the  cor-  Page  of  Information  for  In- 
represeniative  one  including  such  j  re.sponding  month  last  year,  Presl-I  Jug  Subscribers  .  .  ..  . . 


'  DIVIDEND  NOTICE. 

3  I  Notice  1.S  hereby  given  that  a  divi- 
1  dend  of  Three  and  one-half  per  rent. 

•>  (S’iCi)  on  the  Preferred  Shares  of 
”  the  Company  for  the  six  months  end- 
Ing  Decemher  31st.  1931,  has  been  de- 
■1  dared,  payable  on  the  30th  day  of  I 
■January,  1932.  to  Preferred  Share-  I 
j  holders  of  record  on  December  31st, 

^  li'S'  DITIDEND  NOTICE. 

By  order  of  the  Board.  _  1-  /N  1  .  •  /* 

0  X  G  BARHo^  Canadian  General  Electric  Co. 

6  Dated  at  Toronto  thi.s  9th  day  of  De-  Limited 

ceniher.  1931.  —  .  ■  .i. 

"  r. .  .T .  :  treference  dividend  no.  s: 

S  CANADA  BUD  BREWERIES  Notice  ts  hereby  given  that  a  Di- 

I  iJiiTFn  vidpnd  of  one  and  three-quarters 

'J _ ^  ■  per  cent,  for  the  quarter  ending  the 

Dividend  No.  0.  31st  day  of  December  1931,  being 

Notice  i.e  hereby  given  tliat  a  quar-  at  the  rate  of  .seven  per  cent,  per 
teriy  dividend  of  twenty-five  cents  gjjnum,  has  been  declared  on  the 


<‘.4”  PREFERRED 

I  Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  1%%  has  been  de¬ 
clared  on  the  "A”  Preferred  Capital 
.Stock  of  this  Company,  payable  Janu¬ 
ary  2nd,  1932.  to  shareholders  of  rec¬ 
ord  December  loth.  1931. 

By  Order  of  the  Board, 

K.  T.  MACDONALD. 

Secretary. 

Toronto.  Ont..  November  2Bth,  1931. 


A  Page  of  Information  for  In- 
ing  Subscribers . 


AQeputotioit  c/ 
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companies  as  Panada  Bread  Walk-ident  Briiek  told  shareholders  at  Street  Looking  For  An  (2.5c)  per  share  on  the  no  par  value 

ers.  Nickel.  Ford  of  Canada  and  the  annual  meeting  this  week.  The  Uward  Turn  ...........  9 

1.4ike  of  the  Woods.  Bread,  after  de- J  meeting  was  routine  in  character,  “®"'^  Lanacla  is  Maintaining  jl.oo  per  share  ppr  annum,  has  been 

ferring  action  on  the  B  preferred  reports  and  statements  being  heard  Trade  Position .  10  declared  payable  on  the  15th  day  of 

stock  for  about  a  month,  finally  de-i  while  the  board  of  directors  was  re-  London  Regards  Slump  in  Ster-  i  hu.siney^^ 


Dividend  No.  D. 

Notice  is  hereby  given  tliat  a  quar- 


Preference  Stock  of  the  Company. 
COMMON  dividend  N(n  1«R 


dared  50  rents  in  place  of  the  usual;  elected. 

$175.  Walkers  were  forced  to  make  |  v-  v  » 

a  .50  per  cent,  cut  from  12'i  cents  |  N.  T.  Opinions, 

a  quarter  to  6>/i  rents  in  order  to;  Uncertainties  render  haste  unne- 
conform  with  the  1931  basis  of  cessary.” — Brookmire. 

earnings.  Nickel  paid  Its  “nickel”  i  - 

dividend  in  place  of  the  ten  cent  i  "Wcir.st  may  have  hern  seen.”  -- 
rate  previously  in  vogue,  while  not- j  Trader  in  Barrens. 

able  among  the  dividends  passed  '  - - — 

were  Ford  .A  and  B  stock  and  Lake!  "rkevelopments  are  in  the  offini 
of  the  Woods  Milling  preferred,  the;  which  could  cause  a  temporary  up 
latter  after  a  long  unbroken  rec-  ward  reversal.”  —  Standard  ’Tradi 


R.  J.  KAY,  Pecrctary.  !  right  per  rent,  per  annum  upon  the 
Toronto.  Mb  Doccmbci-  1931.  i  par  value  of  the  stock,  has  been  de- 

'  ™ '"^"*"***^^  I  dared  on  the  Common  Stock  of  the 

CANADA  BREAD  COMP.\NY|  Company.  , 


ord. 

NoTcmber  Dhldend  rbanges 

^Initial  and  Extras) 

I’hrmfra!  Rf?«earch — 10  cents  Initial  Interim. 
Humberstone  Shoe  Com. — 10  cents  extra. 
Dhldends  Derrea«sed 

Ne«-  rate  OM  rate 

C  anada  Bread  “B”,  pref..  *>00.  q  $1.7.5  q 

’^’alker  G.  &  W.  .  C’  tr.  q  q 

Can.  Investors  Ltd  15r.  q  25c.  q 

■W.  t^’an.  Hydro  Elentrfc 

Class  “  A” .  15r.  q  q 

Int.  Nickel .  .5c.  q  10c.  q 

nivideiids  Passed 


(Ctcrl.  i  ling  Calmly .  j  December.  1  n31. 

Y.  ¥  ¥  ,  Plans  Afoot  for  U.S.  Far  Ea-st  |  ^rder  of  Board  of  D1  i'ector.8. 

N.  T.  Opinions.  |  Silver  Cartel  .  11  |  ^  j  kay,  Fecrctar: 

f'ncprtainties  render  haste  unne- i  Biver  Area  Seen  as  Com-  Toronto.  Mb  Dccombci-  I93i. 

!Farv.”— Brookmire.  I  ing  Field .  11  i— — — 

-  i  Mining  Stock  PrKies  Steady  on  CANADA  BREAD  COMP.\] 

"M  nr.ct  may  have  hern  seen.”  — i  sianoarcl .  ii  i  TMITFTA 

ader  in  Barrons.  i  Advancing  Prices  To  Bring  LI.miie/Iz 

- —  j  Gf’neral  Recovery .  12  dividend  notice 

’rkevdopments  are  in  the  offing  j  9'  ^^’Snal  System  j  First  Proferrnro  Shurrv 

ich  could  cause  a  temporary  up- 1  ^®''  \  "  notice  IS  hereby  fiTVKN  ths 

rd  reversal.”  —  Standard  Trade  -  Rebuilding  of  the  Harbor  at  dividend  of  1 -ii  93  has  been  deda 
d  Securities  '  Saint  John .  12  I  upon  the  First  Preference  Pharep 

■- _  '  Review  and  Outlook  for  This  the  Company,  payment  of  same  u, 

lolmade  on  January  2nd.  1932.  to  shf 
Market  s  ability  to  ratlv  is  a  fa.i  3,nd  Next  Vear .  '-l  holders  of  reem-d  at  the  clo.se  of  bi 


.ranuap>-,  1932,  to  shareholders  of  Vec-  I  Notice  is  also  hereby  given  that  a 
ord  at  dose  of  business  on  31st  of  |  Dividend  of  $1.90  per  share  for  the 
December.  1931.  qua-ter  ending  the  31.5t  day  of  De- 

By  order  of  Board  of  Directors,  i  remher,  1931,  being  at  the  rate  of 


and  Securities. 


DIVIDEND  NOTICE  j  sha reholdcrs  of 

First  Proferenee  Shurrs  j  business  OU  Hi 

NOTICE  IS  HEREBY  GIVEN  that  a  ;  cemhcr.  19:51. 
dividend  been  declared  j 


The  above  Dividends  are  payable 
on  the  Ist  day  of  January,  1932,  to 
shareholders  of  record  at  the  cIo.«e 
of  business  on  Hie  15th  day  of  De- 


"Market’q  ability  to  rallv  ip  a  fa- i  ^nd  .Next  rear . 

vorahle  Fign.”— A.  McB.  in  The  An-  Against  Managed  Currency  for 


[made  on  January  2nd.  1932.  to  share- 
!  holders  of  record  at  the  close  of  busi- 


he  Board.  ' 

W.  H.  NESBITT. 

Secretary 


Rfitith  Emnire  ..  1.3  I  for  books  of  the  Company  vill  h 

Ullll..,-!  i'.mpire  .  ..  ..  ....  f^^^n  December  I5tli  to  31.s( 


December  Mth.  1931.  The  trails-  Toronto  2,  December  7.  1931. 


’’Records  show  mostly  smal 


IJfe  Insurance  Applied  to  Biisi 
ness  Needs . 


dines  in  business." — The  Business :  F’urther  Gain  in  Savings  De- 


Most  Promising  & 
Good  Industrials 


Amount  Payment  Most  Promising  & 

> ord  of  C  anada  "A** .  60r.  S  June  20  ^  m  w  I  -  •  i 

Do  •B“, . .  60rj  June  20  ^  Goocf  Industrials 

Tan.  Bakenes,  Ist  pref  .  Sl.OOq  f-ept.  15 

I.ake  of  the  Woods,  pref  .  D4  q  t>opt.  1  1  ■ 

:  On^tjobacco  Plantation.,  ^  NewVork.  -Pro.spectsnflhefoI- 

l.ondon Can.'invest!,'pref !  ji.25q  bept.  1  '  lowing  indii.-iHies  in  relation  to  cur- 
I  Payment  Arrumulatinns  rent  and  near  ferni  earnings  are  list- 

N,B.Power7%lstpret  "  I  ^s  most  proniismg  and  good  by 

_ _ the  Standard  .Statj.Hics  Couipanv,  of 

!  .New  Vo;-k. 

Canada  Dry  Has  Improved  llost  promising::  '  bain  stores. 


posits  in  Banks .  13 

•Mberta  Pool  to  Vole  Regarding 
Future  Operations  14 

Growing  British  Demand  for  B. 

I. umber  . .  14 

\  ancouver  Wheat  Shipments  Off 
In  .November .  14 


|19:!1.  both  dav.s  inclusive. 

13 

By  orclcr  of  the  Board. 

]■)  4Y.  S.  ANTLIF1'.  C,A.. 

fjpcretary-Trcasurer. 

74;  Toronto,  nnt..  December  10th.  1931. 


Claude  Neoii  General 
.\dverlisiiip.  Limited 


rayiueiii  Aivuiiiui.>i ■•inn  .-cnT  anri  near  term  earnings  are  list-  !  Acre.=3  Can.  Trust 

B.Power7%l,tpref.,.  De“'  I  promising  and  good  hy  1  ^ 

_  the  standard  StatJ.Hics  Couipany,  of  J,  '  ' 

!  .Now  Vo’.'k.  I  |:arre;rina  ,! 

anada  Dry  Has  Improved  Most  promising::  '  bain  stores.  Deli  T.iephono 

Sales  Month  of  November 

and  ga..;  uti.ities.  package  foods,  spe- '  •  a-'a-ia  i'".i 
New  5’ork.  —According  to  Presi-  f.i;,i,v  l.akeries.  tpiephore.*,  '  rana.ia  luv  ,.  .. 

nt,  Saylor.  Canada  Dry  Ginser  Ale  r,oor|  Automobile  parts  pa.^enger  '  P'-er  . 

s  enjoyed  a  decided  turn  for  the  antomobiles,  l.everaaes.  flour  and  ;  i  ' 


dent  Saylor.  Canada  Dry  Ginser  Ale  r,oor|  Automobile  part.s  pa.=?enger 
has  enjoyed  a  decided  turn  for  the  automobiles,  l.everaaes.  flour  and 
belter  in  November  sales  as  con-  fped.  heavy  che.mical.s.  medicines  and 
Irasled  with  October.  Up  to  the  2.5th  d.'iie.r,  nieta!  containers,  refrigera- 
of  the  month  sales  were  not  only  fjog,  Phoc.',.  sulphur,  and  wcldiiu 


•ftnHfla  Hu'l 
ana‘)«  Liv 
anada  ro'«r 


n.  I>r<  djC"  .  .  •  • 
m.  Ind  .\If'5hol. 

rv  It . 

dinor  Bro? . 


Investors’  Imlex.  rHiM’'iaUHKn  stock  dividflnu 

I  XOTK  Id 

l*|G')odymr  Tii'p  ..  t 

r.  I  llanultoTi  cv>itoii,3.  If,;  Notice  i.s  hereby  given  that  a  Divi- 
lu;  iiitor-CIly  Bakins,  lu  hand  of  One  and  Tliree-quaiTcr.s  rer| 

Hi  I  h;t.  r.  *  P .  cent.  ( 1 -L  “Ti  I  for  the  Three  Mo.nthsi 

2  Ill-.  I’.Z:  I',  of  Nfid  Ii  ending  November  30th,  H.-ll,  being  at  | 

1  l;it.  Utlljtea  .,  ..  ii  ^^e  rate  of  Seven  per  cent.  (  7^1)  per  j 

lii  I  Int.  Propi-lctarie.s  .  9  annum  on  the  Paid-up  Preference] 

I  !  .lanialra  I'.  S  ..  1-2  ptock  of  thi.s  Company,  has  been  de- I 
I  l.oblaiv  .  ..  ..  Oiclared,  and  ihat  th®  .<=aine  will  be  paid; 
10]  N.  .\.  T.  Shares  '-'on  the  15th  day  of  Iieceniber  next,  to, 

:i  I  Nat.  Ilienrrle,s  ..  1  sp.n  reholders  of  record  at  the  close 

1 'a ;  amount  ..  ..  Ih  ,  cf  business  on  the  30th  day  "f  No- 

i  Ouelier  Sasiienav  .  ,3  _ , _  ,r,o. 


suhstantblly  ahead  of  October  but 
also  slightly  in  excess  of  those  last 


supplies,  i  r, 

The  “most  itromising  '  proup  com-  '  •’ 


November.  The  same  applies  to  pri.ses  fho.se  indu.sfric.s  wh’cli  to  daft 
each  •  of  the  three  .subsidiaries  r.f  have  l.ecii  mo:st  sueces.sfu)  in  ie.s1.si 


•  * !  r.'i  I  anioiJiit  .  .  .  .  li 

1  i  Sfieu<=‘iiay  . 

I.  Roqri  H- Msi.jtFtIr  .  E 

T)  j  Stanfields .  ; 

:*!  Thrift . M 

r.  Tw ill  CIt.v .  ! 

r.  I’tnities  I*n,  A  le.. 

^  1  Kootenav’  .  . 

1^4  1  Ifilertriu  ... 


I  vember,  1931 
I  Bv  Ordi^r  of  th^ 

I  SrnXEV  TT/RMdK. 

1  .  Sr:«-rf‘tnry-TrAa?urAr. 

I  Montreal.  Dnc^mber  7th. 


f'anada  Dry. 


:6ag  ^ompang.^ 


INCOt^OAArtO  ?-•  MAY  *670 


lnve4^oi*3  «^o£a.ci 

Ehe  Jrinannal  Omrs 

Montreal  CANADA  Toron'tv 

14^  I II  4^M  . 


ing  the  effects  of  the  dopresson  and  ! 
\vhi“h  may  be  expected  to  show  cun-' 
tinned  stability  of  sa'es  and  profit.^  ^ 
during  the  early  future  While  I  x 
those  trode.r  rated  "good"  are  cur-  '  ' 
rent!'-  teeilng  ihe  full  effects  of  the  i  ’■ 
dopressinn  and  afford  little  promise  p 
of  immediate  improvement,  they  un-  '  i  ' 
guesiicnably  will  be  among  the  ’ead-  ,  ' 
ers  during  any  period  of  sii.siained  I  , 
"ecovery  in  general  business. 


Iliniiic  anti  <HI  i  oni|tanies. 


;i|  MuffaO  Hall  , 
.11!  NipIssiiiR  .  . 

1 1  I  8  Ont.  (.is 3  Cg 

1 1  i  S'sro^ . 

;*  ,  Shci’ritt 
1*  Senator  t»| 

1  !  Tashota  GfiUl 
1 1  t  \  lok6'rs  M iiifs 
1 1  j  \\  ain’«  risht  (>m 
11  Wr.  1  Iari;rca\r: 


^1  Surplus  From  \alurol  Hesourres, 

!  Regina.  -  Total  revenue  from  ihej 
•operation  of  .Saskatchewan’s  natu-i 
jjrai  resources  in  the  .seven-month 
II  period  ending  April  39.  1931..  at  the, 
I  end  of  the  government  fisral  year, 
•j  was  $284.-981  and  total  >  xrendifures  j 
't,  .$267,691.  leaving  a  net  surplu.s  <)f 
II  $17,289.  This  is  the  first  report 
of  the  kind  pulished  since  the  iiatu-i 
ji'ral  resources  passed  under  provin- 1 
1  rial  control. 


tlNDER  THE  MANAOBMENT  OT 
Power  f,<mi»owATioN  or  fUitAinA 

- IjJlITB"  . . 

Canada  Npithera  Power 

Corporation,  Lhnltod 

Preferred  Dividend  No.  U 

'^OTICB  is  hereby  given  ttiat  ■ 
AN  Dividend  of  IH%  (being  at  the 
rate  of  7%  per  annum)  hM  been 
declared  on  the  7%  Cumulative 
ferred  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
December  31it.  1931,  payable  Janu* 
ary  15th,  1932.  to  ahareholderB  of 
record  at  the  close  of  business  E>eoem- 
ber31st.  1931 
By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
Montreal,  November  34th,  1931. 


UNDER  THE  MANAGEMENT  OP 
jRowER  roRPORATlON  or  rjUtABA. 

^  - -IlMfTrO  I  ;  I  ■  . . 

SOUTHERN 

CANADA 

Dividend  POWER  COMPANY 

t'o-  LIMITED 

A  DIVIDEND  of  one  and  one-half  pier  cent 
•4^  (1  M  on  the  PREFERRED  ST^K  o# 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  has  been  declared  for  the  quarter 
ending  December  3l8t,  1931.  payable  January 
15th.  1932,  to  shareholders  of  record  at  the  cloas 
of  business  December  19th.  1931. 

Bv  order  of  the  Board. 

L  C  HASKELL. 

• .  ..  &cretarir 

Montreal.  Nov.  27th,  1931. 


